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He leader of the group whidrkid- 
npped ami- murdered fte. PoOah.' 
pro-Sofidarity prfest Father Jerzy. 
Ptapjehaaiao .testified that he be-' 
hewed the. action had . high-level 
offitial sanction. 

Certain Gregorz Kotrowski told 
the Torun -provincial, court that .ha 
assumed the decfafon to kidnap the 
priest the could here been taken 
only by a deputy interior minister. 

The issue of the ultimate respon- 
sibility, however^ stands little hope 
of being resolved as Capt Pmtrdw-' 
ski’s immediate superior hqc dyniprf 
the charges, and .is ' not expected to 
confirm his own part in the case. 
Page 2 


Rendezvous r^ected 

President&eagan invited theSoviet 
Union to talks on staging a rendez- 
vous in space which'might have led 
to further joint spo&rontures. The 
offer was turned down. - 


EUROPEAN bourses ext e nd e d their. 
..record run. as London was buoyed 
by healthy money supply figures 
and the'FT Ordinary index surged 
15.5 ton new peak of 87L2. Gilts re- 
spond with sharp gains. 

In Frankfort the Commerzbank 
.'index rose 143 to U37.8, a new 
high, as foreign investors sought 
c ur renc y gains. In Amsterdam the 
ANF-GBS General index edged 0.7 
up to a record 1883. I&irich, Paris 
end MDan also bit new 12-month 
highs/. - 

. Meanwhile, in Tokyo the Nikkei 
Dow. market average stormed 
ahead by 10427 to an all-time high 
of 11,679.79 on the strength of the 
yen’s rally. Details, Page 13 


Kennedy dash 


Senator Edward Kennedy; on a vis- 
it to fouth-Africa, dashed with US. 
Ambassador Herman Nickel over 
whether. foreign investors should 
withdraw to. force' political change 
in the counhy. P!ageJ2 ■ 


Spain protest ends 



A Spanish destroyer mid two patrol 
boats intervened to force -WQ ship- 
yard workers to abandons forty In- 
jacked in Vigo in ptrtdest against job 
cuts. • ■ - - ; 


U.S. priest kidnapped 


US. priest PatterLawrenceyenco, 
director. Of the CathnUr Relief Ser- 


COFFKR prices rose to their high- 
est sterling levels for nearly five 
years on the London Metal Ex- 
change, encouraged by a sharp 
■overnight recovery in New York 
and gmff s return over 5306. Higher 
grade cash copper added £9 to 
QJ52J) a tonne. Page 32 


vice,' was Iridnapperj: by gunmen m 
west Beirut -14 Cal £fain 


. . !£teade€aaot, 

deputy commarfler' erthe French 
military observer force, wad .shot 

ddad-ft**e3 • 


Ship hit inGuK 


A South Korean better reported 
it had been bit in a missile attack in 
the Gulf .and .fiu£ two crewmem- 
bers were seriously injured. 


Indian arrests 


Sixty (me people suspected o£ in- 
volvement in anti-Sikh riots started 
by Indian Prime-'Minister Indira 
Gandhi's assassination have been 
arrested in New Delhi. . 


WALL SXHEKft The Dow Jones in- 
dustrial average closed up 1J.1 at 

DOLLAR lost ground in London to 
DM 3454 (DM 3.178), SwFr i6355 
7SwFr 2.646), EFr 9.6825 (KEY 
6.7175) And Y253.7 (Y25535). On 
Bank .of England figures, the dol- 
lars exchange index fell to 145.7 
from 1483. In New York it was DM 
3.1720, FFr B.7075, SwFr 22530 and 
Y2M.50.PNee 33 

STERLING was firmer against the 
dollar in London, rising 60 points to 
-SL14B. It also improved to SwFr 
3.025 (SwFr 32225) and FFr 11.15 
(FFr 11.095), but weakened to DM 


■3.62 jDM 1625) and’ Y29I35 


Vietnam takes base 


The pound’s exchange 
index rose to 72.7 from 726. In New 
York it was SU390. Page 33 


Vietnamese ; troops captured •'■ toe 
key Kem puchea p guerrilla base of 
Ampil near the Thai border after 
two days of fierce fighting . 


GOLD rose 55.75 on the London bul- 
lion market to 530225. It was also 
higher in Zurich at 5300.75. In New 
York toe Comex February settle- 
ment was $298.00. Page 32 


Subs for Sweden 


Sweden confirmed that: it has 
bought two miniature submarines 
to improve its coastal defence sys- 
tem against intruders. Page 2 ■ ' 


FINIAND cut its discount rate to 9 
per cent from 93 per cent effective 
-February 1, to stimulate economic 
growth. Page 2 


EEC trade demand 


arrival of a new EEC 
with a demand for toe removal of 
internal trade barriers and ft.fur- 
ther strengtoehingof toe European 
Monetary System. Page 2 . - 


Japan caneer mpye; 

Japan became ton first country to 
launch a mass ' screening pro- 
gramme to deted; z^uroblastara, 
one of toe mosf common: forms of 
cancer in brtofes; affecting toe 
adrenal gland; • - 


Italian election 


Italy began the . countdown to the 
election of toe President of toe 
republic. PagfcZ 


Financial Times 


UNION CARBIDE’S debt rating has 
"been lowered by Standard & Poofs, 
toe U.S. credit-fating agency, in toe 
wake of toe disaster at its Bhopal 
plant in India. Page 22 

BMC GROUP, UK construction in- 
dustry materials supplier, has tak- 
en near-total control of West Ger- 
many’s Rheinisch-W estfalische 
Kalkwerke in a DM 803m (528.28m) 
deaLRMC is also paying S6m for 
the assets of Allied Products, a con- 
crete producer in Atlanta, Georgia, 
in the US. Page 26 

. NORTHEASTERN International 
Airways, the Florida-based airline, 
yesterday filed for protection from 
creditors under Chapter 11 of the 
, US. Bankruptcy Code. Page 22 

DR HEINZ SIPPEL, who presided 
over the recovery, of Hessische Lan- 
desbauk (Helaba) in West Ger- 
many .Intends to step down at the 
end of this year. Page 23 


We apologise for any errors in tofo 
edition resulting : . from - ddays 
caused by- meetings of members of 
toe National Graphical Assotiation. 


- LTV, toe U^. steelmaker, and Su- 
mitomo Metal Industries, of Japan, 

- have readied preliminary agree- 
ment on a joint steel project in the 
U& Page 22 


Regan and Baker 


to swap jobs 
in U.S. reshuffle 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT RONALD Reagan 

yesterday announced toe first big 
Cabinet reshuffle of his second 
term of office, naming Mr James 
Baker, the White Howe Chief of 
Staff, to replace Mr Donald Regan 
as Secretary of the Treasury. 

In a straight job switch by two of 
the Presidents closest advisers, Mr 
Regan is to take Mr Baker's key 
post at the White House. 

The surprise move completed a 
dean sweep of Mr Reagan's inner 
circle of White House advisers after 
last week's resignation of Mr Mi- 
chael Denver as Deputy Chief of 
Staff »"it the nomination of Mr Ed- 
win Meese, toe White House coun- 
sellor, as AttorneyGeneraL 

[Mr Todd Conover, Comptroller 
of the. Currency and a leading advo- 
cate of deregulating the U.S. bank- 
ing industry, annwmwd yes- 
terday that he would be resigning 
in the spring, writes Stewart Flem- 
ing. Although bis office is a sub- 
department of the Treasury, there 
was no indication that Mr Con- 


over's decision was linked to Mr Re- 
gan’s job switch.) 

With the departure from Wash- 
ington of Mr William Clark, who is 
to retire as Secretary of toe Interi- 
or, Mr Reagan will be left without 
any of the four closest advisers of 
his first term in immediate en- 
tourage. 

Mr Reagan’s conservative sup- 
porters wfli particularly welcome 
toe transfer of toe “moderate" Mr 
Baker, who had looked like acquir- 
ing even greater power at toe White 
House with the break-up of Mr Rea- 
gan’s original Californian ca bal. 

It was widely thought in Wash- 
ington yesterday that one reason 
for Mr Reagan’s agreement to the 
switch was a desire to relieve pres- 
sure from right-wingers distressed 
at toe dilution of conservative influ- 
ence in toe in nor circle. Many of 
them had exp ressed dismay that 
the “pragmatic* Mr Balter would be 
in an unassailable p ositio n to un- 
dermine toe “Reagan revolution* in 
the president’s second term. 


Mr Larry Speak es, the White 
'Po i i < tP spokesman, i gaid that the 
switch had first been suggested by 
Mr Regan, who was credited with 
being “the author of thi< idea* 
several days ago. 

Mr Baker, a corporate lawyer by 
profession, brings considerable po- 
litical »nrf administrative flair to his 
new job at the Treasury, but little, 
in-depth experience of economic 
and monetary polity. 

His main immediate task will be 
to take responsibility for the Ad- 
ministration’s efforts to reduce the 
soaring federal budget deficits and 
assume charge of his predecessor's 
plans for a comprehensive reform 
of the tax system, announced last 
month. 

While Mr Regan is unlikely to ab- 
dicate from giving ftcnnwmir advice 
in his new post Mr Reagan said 
yesterday that Mr Baker, a close 


Continued on Page 12 

Power behind the scenes, Page 4; 
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Gromyko, Shultz agree 
to resume arms talks 


BY ROBERT MAUTHNER AND PATRICK COCKBURN IN GENEVA 


THE UNITED States and the Soviet 
Union have agreed to resume nego- 
tiations an arms c o n tr ol, including 
the regulation of .space weapons. A 
date for the talks will be set within 
a month. 

Mr George Shultz, the U.S. Secre- 
tary of State, and Mr Andrei Grom- 
yko; the Soviet Foreign Minister, 
readied agreement on the subject 
of the negotiations after two days of 
talks in Geneva yesterday. 

The purpose of toe negotiations 
will be to “work-out efiective agree- 
ments to prevent an arms race in 
space and terminating it mi earth," 
Mr Shultz said. 

He warned that there were 
“many tough and complicated is- 
sues to be resolved,” but said the ul- 
timate purpose of the taifrg is toe 
“complete elimination of 
arms everywhere." 

The U.S. and the Soviet Union 
will appoint three sets of negotia- 
tors to deal with space weapons, in- 
termediate and medium-range nu- 
clear arms, it was announced in a 
joint statement carried by Tass, toe 
Soviet newsagency, after toe meet- 
ing. [AP] 

Robert Mauthner and Patrick 


Coddmnt in Geneva add: Mr Valen- 
tin Zorin, one of Soviet television's 
principal commentators, said that 
the talks had led to rlwrifrrwtinn of 
each country's position, a factor 
which would facilitate a UK.-Soviet 
dialogue. 

The U.S. position, however had 
reflected earlier ideas which would 
make it difficult to reach a mutually 
acceptable agreement on ways of 
tackling arms control. 

That migh t, have been a reference 
to a US. refusal to halt its research 
on space-based anti-ballistic missile 
systems, which the Soviets have de- 
nounced as constituting a new stage 
in the aims race, greatly increasing 
the chances of nuclear war. 

The US has put most of the em- 
phasis on curbing land-based offen- 
sive missiles and has expressed wil- 
lingness to discuss space weapons 
only in very general terms. 

US. officials have argued that it 
does not make sense to negotiate 
about weapons which will take an- 
other 10 to 15 years to develop. 

Throughout the talks it has been 
evident that toe desire of both 
Washington; and Moscow for 
friendlier relations has been at 


odds with negotiating positions on 
nuclear arms limitation, which are 
a long way apart. 

Both sides have been careful 
throughout the Geneva meeting to 
avoid sniping at each other and 
have Tnwintainpd complete secret 
about the contents of their discus- 
sions, despite the presence of some 
800 accredited press representa- 
tives. 

In keeping with a promise made 
by Mr Shultz to his Nato allies, the 
US. participants in the talks win 
make an intensive effort to consult 
their partners. 

Mr Richard Burt, the US. Assis- 
tant Secretary of State for Euro- 
pean Affairs, is due to give a report 
on toe talks to Nato ambassadors in 
Brussels today, while Mr Robert 
McF&rlane, toe US. National Se- 
curity Adviser, is expected to go to 
London on a similar mission. Mr 
Paul Nitze, Mr Shultz’s special 
arms-control adviser, is scheduled 
to fly to Bonn to inform the West 
German Government 

President Ronald Reagan is due 
to give a press conference on the 
outcome of the talksin Washington 
today. 


Diamond Shamrock shares fall 
after Oxy merger collapses 


BY PAUL TAYLOR M NEW YORK 


DIAMOND SHAMROCK shares 
fell sharply in early New York trad- 
ing yesterday as Wall Street arbit- 
rageurs and investors attempted to 
minimise their losses by unloading 
stock after the announcement that 
the US. energy group’s multi- 
billon-doll ar merger with Occiden- 
tal Petroleum had been abando n ed 
just hours after it appeared to be 
settled. 


As industry experts tried to piece 
together what went wrong with the 
seven-hour “trial marriage,’’ inves- 
tors and Wall Street's band of stock 
arbitrageurs, who are thought to 
have purchased most of the tot Dia- 
mond Shamr ock shares traded 
since rumours of a possible merger 
burst os to Wall Street on Friday, 
were left to count the cost. 


Diamond Shamrock shares 
plunged S2% to 517% in the first 90 
minutes of trading, with almost 
2Jim shares changing hands, wip- 
ing 5300m, or over 11 per cent, off 


the Dallas-based company’s market 
-capitalisation. 

The value of Diamond Sham- 
rock’s shares had already fallen 
from a peak of S21 at Friday’s dose. 

Some Wall Street analysts specu- 
lated the sharp price decline, 
the collapse of the merger plan and 
the desire of arbitrageurs to mini- 
mise their losses could make Dia- 
mond Shamrock vulnerable to a 
further takeover attempt 

In contrast, Occidental Petroleum 
shares jumped by S2tt a share to 
S26 a share in the first ltt hours of 
trading yesterday, with L21m 
shares changing hnnH<L Industry 

analysts already given the pro- 
posed merger - under which a new 
ramps nv would have been formed 
through a one-for-one share swap 
which Wall Street valued at over 
S3bn - a lukewarm response at 
best They had expressed doubts 
about tiie wisdom of the deal and 
whether it could be made to work. 

Both companies were silent yes- 


terday about the reasons why the 
corporate marriage was called off, 
leaving industry watchers to specu- 
late on the bizarre affair. Most ex- 
pressed the belief that the decision 
to abandon the deal was made by 
Diamond Shamrock ami had 
stunned Occidental. 

Some suggested serious differ- 
ences between Dr Armand Ham- 
mer, Occidental’s autocratic chair- 
man, and Mr William Bricker, 
ambitious ghairman of Diamond 
Shamrock. They speculated that Mr 
Bricker became increasingly un- 
happy with tiie details of the deal, 
under which it is understood be 
would have had no role in running 
the new company and few senior 
Diamond Shamrock managers 
would have been retained. 

Others suggested, however, that 
the deal was terminated because of 
concerns among both companies’ 
boards - which met on Monday to 
consider the deal - about the merits 
of such a combination. 
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Norwegian 
line plans 
world’s 


largest 


cruise ship 


By Andrew Fisher, Shipping 
Correspondent, in London 


A CRUISE ship longer than three 
football pitches and able to carry 

5.000 passengers, is being planned 
by a Norwegian shipping company. 

Klosters Rederi, which owns Nor- 
wegian Caribbean Lines (NCL), 
said it hoped to order the ship, 
which will dwarf the Norway, cur- 
rently the world’s largest passenger 
ship, by the middle of tins year. The 
ship is expected to cost about NKr 
4hn (5440m). Finance has to be 
arranged. 

Because the largest of today’s 
cruise ships cany no more than 

2.000 people, the proposed NCL ves- 
sel - currently called the Phoenix 
project - would mark a huge ad- 
vance in tiie. capacity available to 
the market 


It would be aimed chiefly at the 
US. market, by far the largest in 
the world and centred mainly on 
the Caribbean. All the rooms would 
be above the hull in four accommo- 
dation blocks. 


NCL already owns the Norway, 
formerly the France, and four other 
cruise ships. Last August, the Klos- 
ters parent bought Royal Viking 
Line, with three cruise vessels. 


Several world shipyards are in 
the running to build tiie ship, which 
would cost more than twice as 
much as the Royal Princess, recent- 
ly delivered to Britain's P & O 
Cruises at a cost of 5150m. 


The main contender is Howalts- 
werke-Deutscbe Werft (HDW) of 
West Germany, whose Kiel yard 
has worked closely with Klosters on 
the Phoenix. 


The dimensions are just right 
for our dock," said Mr Klaus von 
Borstell, HDW*s sales director. The 
Kiel yard, which employs 5,000 peo- 
ple. would have three years work 
with the ship. 

Klosters is inrhirfing Wartsi- 
la of Finland, which built the Royal 
Princess, Kodcums of Sweden, and 
South Korea on its list of possible 
builders, said Mr Oivind Andersen, 
technical director. 


At 380 metres, the ship would be 
70 metres longer than the Norway. 
It would be 210,000 gross tonnes in 
size - three times the Norway’s 
capacity- and have a crew of 1,800. 

The ship would contain recrea- 
tional facilities such as tennis 
courts and gymnasiums. There 
would also be conference rooms. 

To take passengers into port, the 
ship would have four tenders, each 
capable of taking 500 people. When 
at sea these would fit into the back 
of the ship, where the hull would be 
like a catamaran. 


Money figures 
ease pressure 
on UK rates 


BY PHILIP STEPHENS IN LONDON 


PRESSURE for a rise in Britain's 
base lending rates eased yesterday 
after the publication of official fig- 
ures showing a fall is the key mon- 
ey supply measure, sterling M3. 

The Rank of England said that 
the measure fell by a per cent in 
the banking month to mid- 
December, bringing its annual 
growth rate since February down to 
lOtf per cent, just outside the Gov- 
ernment's 6 to 10 per cent target 
range. 

The fall was at the optimistic end 
of financial institution^ expecta- 
tions, and the money markets react- 
ed by marking down sterling inter- 
est rates, while prices for gilt-edged 
securities rose by up to IK points. 

On the London Stock Exchange 
prices surged to take the FT Ordi- 
nary index 15.5 points higher to a 
record 971.2. 

The pound, however, remained 
under pressure against other lead- 
ing currencies, partly in response to 
a strengthening dollar, but also to 
sentiment that base rates seemed 
less likely to rise. 

The authorities and the clearing 
hanks will now be closely watching 
developments on the money and 
foreign exchange markets over the 
next few days to see if base rates 
can be held to 914 to 9% per cent 

The Bank of England said that 
toe money supply figures were still 
distorted by the effect of the British 
Telecom (BT) flotation at the end of 
November, which had sharply 
pushed up sterling M3 the previous 
month. 

The fact that the measure is now 


within striking distance of its target 
range, however, has calmed some 
institutions fears that the money 
supply is growing too fast 


The figures show that bank lend- 
ing during the month remained 
buoyant, totalling C1.5bn (S1.72bn). 
Most of the effect on sterling M3, 
however, was offset by a sharp 
turnround in public finances, with 
the proceeds from the BT sale help- 
ing to put them into a £lbn surplus. 

The fall in toe measure during 
the month, however, excludes the 
impact of the transfer of BTs assets 
from the private to public sector. 

On the money markets the key 
three-month interbank rate fell to 
just over 10 per cent which, accord- 
ing to one senior banker, left the 
clearing banks “comfortable but not 
enthusiastic with the current level 
of base rates." 


The banks would clearly like 
money market rates to fall further 
to restore their traditional profit 
margins. 


The rise in the gilt-edged market 
allowed the authorities to resume 
funding operations for the first time 
in several weeks, by selling out the 
remaining official holdings of the 
9% per cent 1998 Exchequer stock. 

The narrow monetary indicator, 
Mo, grew by IK per cent in the 
month. It was, however, inflate by 
the effects of the BT issue and re- 
mained within its 4 to 8 per cent tar- 
get range. 


Lex, Page 12; Money markets, 
Page 33 


GM to put low-cost 
car into production 


BY PAUL TAYLOR IN NEW YORK 


GENERAL MOTORS, the world's 
largest car maker, yesterday com- 
mitted itself to producing a low-cost 
small car in the U.S. which wifi 
compete directly with tiie lowest- 
priced Japanese imports. 

Mr Roger Smith, GMs chairman, 
said the Detroit motor group had 
set up a separate wholly owned sub- 
sidiary, called the Saturn Corpora- 
tion, to turn GM*s much-touted 
plans for a small car using new 
technology and a revolutionary pro- 
duction process into reality. 

The annou ncement , which. Mr 
Smith described as “an historic oc- 
casion," is seen as the first real indi- 
cation that GM plans to go ahead 
with the muW-billion-doQar Saturn 
project and believes that, using 
modular construction processes, the 


latest production techniques and 
separate wage contracts to be nego- 
tiated with the United Autoworkers 
(UAW), it will be able to produce ve- 
hicles at substantially lower, com- 
petitive costs. 

. Mr Smith and other senior .GM 
executives who yesterday drove 
prototypes of the new cars, would 
not give a specific price for the new 
cars or say precisely when they will 
go into production. Mr Smith said, 
however, that the new vehicles “will 
be competitive. It will be the most 
efficient plant site and most effi- 
cient way to build a car anywhere 
in the world." 

GM said yesterday that 
• Saturn will operate as a totally in- 
dependent GM division and will in- 
Continued on Page 12 
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EUROPEAN NEWS 


‘High-level approval’ for 
action over Popieluszko 


BY CHRISTOPHER BOB1NSKJ IN TORUN 

THE LEADER of the group be given a final warning." guilty and is unlikely to confirm 

which lddnapMd a^d murdered "! don't have to tell you, his own part m the case, let 

Fr Jenv PtSluaka, the pro- comrades, that this decision alone name more names. 

Solidarity priest, told a Polish comes from the highest or a Mr Plotrowski spent the 

cSirt here ySterday morning high level.” Mr Piotrowski said whole day yesterday painting a 
S he bid believed the he was told .although he picture of his deparhment, 
decision to out a stop to the could not remember the exact frustrated at Its inability, 
priest’s activities had been words the colonel had used. following the amnesty for 
taken at the very least by a The distinction is an impor- political prisoners in the 
deputy minister in the Interior tan t one. as Mr Piotrowski. who summer, to put a stop to fr 

M&istry. chooses his words carefully, is Popieluzko’s activities. He said 

But after a routine break very well aware. The word that Col Pietruszka, noting that 
in th hearing, former Capitain “highest'’ points a finger at thet priest was travelling round 
Grzegarz Piotrowsfli said that General Czeslaw Kiszczak, the the co irony delivering his 
“during the whole period, I had Interior Mini ster, who has sermons, kept on asking him 
no concrete proof that any high publicly promised that he will when he was going to put a sotp 
level decision existed" other make sure all the culprits are to it. 

than the instructions given him punished. A “ high level " The aim of the fateful 

by former Colonel Adam Piet- denotes the five deputy minis- October 19 Incident. Mr Piot- 

ruszka, his immediate superior, ters in the Interior Ministry. rowska said, was to kidnap the 
who is also on triaL _ Mr Plotrowski said his convic 


Earlier, Mr Piotrowski had Uon de cision bad been ?o^Se promisuS to 

described a series of meetings taken at a higher level than his lb;mdon hif uSiScSl rol? Once 
starting in late September with own department came from his s ta?tedto JnS 

Col Pietruszka, at the first of knowledge of “the men at the ttenriS tried Wc«ara? 
“EMueh^Sf !he« ga h m« tfih of department, as I M^pStrtSvsto toSlted^mtoey 

pSlSSLto and ^MSkoUski k ? ew whta cahb E? o£ i ta 5 l S 0, “ panicked and he was killed. 

£ ow !£ they were capable of taking, * . MrI „ nc 700, v,„ 



(another dssldent priest), we J had con . As early as May is 
must undertake decisive steps “SJF JtzS. ZZ* had an opportunity 


must undertake decisive steps much less important ones 

With deputy ministers.” 


bring them to the brink of a ■ 

heart attack." The issue of ultimate respon- him, 11 

Mr Piotrowski added that Col sibUity stands faint hope oj 
Pietruszka had told him and being resolved at the trial as 
another official: “They have to Mr Pietruszka has pleaded not 


As early as May 1983, he had 
had an opportunity to arrest PJotzowski in court: 

Fr Popieluszko with “a ton of 

illegal printed material on Minister; no detentions, no 


PJotzowski in court: “ No concrete proof." 


printed material on Minister; no detentions, no "If the law had been applied 
but he had failed to boose searches," Mr Piotrowski to Jerzy Popieluszko then 


obtain Gen Kiszczack’s agree- said, adding that by autumn neither 


nor Pekala nor 


1984, he and his superior felt Chmielewski would have found 


“It was a decision from the “that nothing could be done. our way to this court," be said. 


Plea for 
free trade 
in Europe 

By Paul Cheeseright in Brunch 


Italy’s presidential race under starter’s gun 


BY JAMES BUXTON IN ROME 


EUROPEAN BUSINESSMEN 


ITALY YESTERDAY began 
officially the countdown to one 
of the most important events in 
its political life: the election of 
the President. 

The term of office of Sig 


yeserday greeted the arrival of Sandro Pertini, who is 88, 
a new Commission at the EEC ^4^ on Jxx \ y g. But for the 


with a ringing demand for the gi* months between now and 
removal of internal trade bar- president is deprived 


riers and a further strengthen- gf his power to dissolve Parlia- 
mg of the European Monetary ment cannot> therefore. 


• ITALY’S SECOND largest bank, Banea Conuuerdale Italians, 
yesterday ent its lending rate for prime borrowers from 18 to 
17 per cent, writes James Buxton. It is the biggest bank so 
far to cut its prime, rate following last week’s reduction in the 
effldol disevount rate from I&5 to 15.5 per cent. 

Istituto Ban carlo San Paolo dt Torino has established the 
lowest prime rate of any major bank by catting Its rate by 
1JS points to 16JS per cenL Most other banks to have cut 
their rate have brought it down to 17 per cent 


be a general election. 


does not rule himself out It 
remains difficult to mount a 
campaign among MPs for the 
election of anyone else. 

The re-election of Sig Pertini 
would mean Italy having a 
second-term President for the 
first time, and one who would 
be 95 at the end of his term. 

If he does not stand, the job 
is likely to revert from the 
Socialist Party, of which he is 


System. he • eeneral election. trations Italy has had since the of Parliament Since the presi- Socialist Party, of which he is 

A memorandum embracing This means that the five-oartv War. If ** were to last until the dent can enjoy a seven-year a member, to the Christian 
thwe coaSaoS^fsS^B?uiS^^ end of Sig Pcrtim’s term of term, the post Is always highly Democrats. Among the Chris- 

making*! he °EEC to? P?5ne M&SS office it would become the sought after. Don ^mocrat menrior^ 


was presented to M Jacques good chance of becoming one third longest 


It has become even more is that of Sig Benigno Zaccag- 


was umrniea to « uaiyura t,wu vuwnc ui uOTmuug uiu s “ - . ; ' — — - . . _ - ^ m 

Delors. who took over as Presi- of the longest-serving in Italy’s In practice, its fate depends attractive thanks to Sig Per- * J?" y tfh isk^sfo 

dent of the Commission on Mon- post-war history. The fact that heavily on the regional elec- tmi s remarkable tenure. His P^ty le f de J* *5°’ 

day. by a delegation from an election cannot be held lion* set for May 12. Since the enormous personal popularity JjatW. * • « unques- 

Unice, which groups the em- greatly reduces the options entire electorate will be vot- “A his ability to express the tionea probity, 

ployers’ federations of the Ten. available in the event of the lng and since the regions have hopes and fears of most Other possibilities are Sig 

Thi* general tone of the Government falling and considerable power, these are Italians have given the post an Amaldo Forlani, a former Prim 

memorandum was embraced by increases the Socialist Prime scarcely less significant than a influence it never had before. Minister who is currently 

the statement “What is needed Minister's bargaining power. general election. Though Sig Pertini has not Deputy Prime Minister and 


the statement, “What is needed M liter’s ^rargainlng power. 


Though Sig Pertini has not Deputy Prime Minister and 


is less state intervention and 
more freedom of action.” 


Government They will be followed from stated his Intentions dearly, it deputy leader of the party, and 


which came to power in August June S onwards by the process is widely believed that he Sig Francesco Cos sig a, another 
1983, is already the tenth of electing a President which would not refuse If invited to ex-Prime Minister who is now 


qw ■ | - , j | .1 ugu, u auvnuj uic ivuut va wvvuiig u a wiuvul nmvu wwtuu uwl tuiuac u auvil^u vv va-«iuu« nuiuoua 1 

been pursued by Uniwl^ finds longest living of the 43 admindsr is limited to the two houses stand again. As long as he president of the Senate. 


expression in the memorandum 

mm 3 Christian Democrats tackle crisis in Sicily 

in transport policy and lilting 

obstacles to the free movement BY ALAN FRIEDMAN 

?*_ I s THE SECRETARY of Italy's this afternoon of a new regional assassination in September 1983 cultivate political contacts, any 

mg lur iree traae lU scivitcs ‘nnmnent Parlv Rio mrtv sprrptanr That nnct will nf Canunl r.rln Alkartn Holla !«■»» k. ,.14 


BY ALAN FRIEDMAN 


within the Community. 


Christian Democrat Parly, Sig. party secretary. That post will of General Carlo Alberto dalla longer, he said. 


Ciriaco de Mita, flies to Sicily go to Sig Lillo Mannino, a Chiesa, the Rome government’s Instead ** the moves 


“Greater monetary stability is today in an attempt to resolve former Argi culture Minister special 


an essential component of a the party's crisis on the Island, and MP. 


unified economic area," said This has been brought about He said yesterday thath is .. Mo . „ - he Is tolled." 

Unice. It considers strengthen- by a series of unsuccessful local first priority would be the . J- “* e Sig Oriant 


against the Mafia. 


commissioner quickly here. It buys politicians 


and, if someone is not for sale. 


", - ^ — I WJ d hCliCO VA UUJM 1 A.WOSU 1 MV * If 1 1 ■»? 11 ■ ■ 

ing the European Monetary governments, he Christmas- time selection of regional president r!” “ x ” a ^° J r f LJ . 1 f 


Sig Oriando, one of Sicily's 


To some extent, Unice Is members accused of criminal risk of Mafia infiltration,” bat by 3 speclai commission. 


preaching to the converted. The I association with the Mafia. 


added that, in his view, “ the Sig Leoluca Orlando, the vice- wbo takes a decision to award 


last Commission broadly fol- 1 The arrests, in particular, Mafia in Sicily is now stronger commissioner of Palermo, said - a contract >to a local company 


lowed this line, and sought to have proved highly embarrass- than the state. 1 


long-ruling 


yesterday that, despite recent risks the wrath of the Mafiosi 


Hungary shrugs off satellite TV fears 


BY LESLIE COL1TT IN BERLIN 


menu, the raeorandum said. 


Sweden buys 
mini-submarines 
to test defence 

By David Brawn in Stockholm 


countries plan to beam satellite cannot be jammed without have expresed opposition within P°°^c nte ja East Berlin sub- 
television programmes Into affecting the East Europeans' Unesco to direct satellite tele- ? cr ^5? s y fi ic m operating 


East European homes. 

A Hungarian newspaper 
noted that the “ competition 


own broadcasts. 

East Germany, 


By David Brawn in Stockholm domestic television with only radio and television has hit up against Warsaw Pact coun- many people have antennas 

, one alternative, “to make its out against alleged Western tries, It says, the expansion of enabling them to receive Aus- 

SWEDEN CONFIRMED yester- programmes more appealing." plans to use “communications “imperialist information" into trian and West German stations, 

day that it has bought two Qrher Warsaw Pact counfries imperialism" against Eastern Asia, Africa and Latin America It also points out that the 

miniature submarines from are less sanguine. Europe. An article in the gov- cannot be stopped. parabolic aerials and special 

Yugoslavia in an effort t0 They fear that East European eminent publication, Horizont, The advent of teletex (view- electronics needed to reiceive 
improve Its coastal defence language programmes from, is illustrated by a communica- data) in West Germany has satellite television programmes 

system. for instance, the Voice of tlons satellite in the shape of aireadv rnlcprl fho nrnerwH 1 nro slan holnp riovoInnoH in 


Outlook for 
inflation 
worsens in 
Yugoslavia 


By AWoandar LeW in Belgrade 
and David Buchan in London 


PROSPECTS FOR the Yugo- 
slav inflation rate have taken 
a torn for the worse this 
month, with removal on 
January 1 of most price 
controls. Many manufacturers 
have raised their prices and 
electricity and petrol prdes 
have been increased by 33 
per cent and 15 per cent, 
respectively. _ 

The 1985 Inflation rate 
threatens to exceed last year's 
when retail prices rose 52.4 
per cent and the cost of living 
index, which comprises such 
factors as rents, increased by 
46 per cent. 

This worrying news comes 
as Yugoslavia yesterday 
started a n«ai round of talks 
in London with Its commer- 
cial bank creditors on terms 
for rescheduling some $3.4bn 
In debt falling due by the 
end of 1988. 

Western governments have 
said they will only reschedule 
dne payments to them year by 
year, bat both groups of 
creditors have made any 
rescheduling conditional on 
Yugoslavia reaching a new 
standby credit arrangement 
with the International 
Monetary Fond. The current 
standby expires on March 3L 

Under IMF pressure, 
Belgrade grudgingly and 
gradually liberalised prices 
last year, culminating In the 
Janaary 1 decontrol measures. 

The IMF has argued that 
only by this means can the 
many administrative distor- 
tions in Yugoslavia's price 
structure be ironed out, and 
IMF officials have expressed 
relief that at least the “ hyper- 
inflation" forecast by many 
observers last year has not 
yet occurred. 

Mrs Mllfca Planinc. the Prime 
Minister, was herself predict- 
ing late last year that prices 
might rise In the first half of 
1985 at an annual pace of 70 
per cent, but by year's end 
would fall back to the 1984 
level, which itself was lower 
than in 1983. 

However, government actinn 
to finance higher budget 
spending with tax Increases 
could help Invalidate her 
forecast Turnover tax has 
been increased on many 
goods. 

At the same . time, some 
Yugoslav manufacturers, fear- 
ful of being Caught by another 
price freeze, have been In- 
creasing prices by more than 
strictly necessary to cover 
rising costs, even though they 
may not be easily able to sell 
these higher-priced goods at 
home or abroad. 

The Government has done 
nothing to discourage such 
fears by giving Itself the 
power to reintroduce controls 
and freeze prices. 


governments have been para- 
lysed mainly because any mayor 


Central bank 
base rate 
cut in Finland 


use the French lorry drivers ing to . Italy’s long-ruling Sicilian politics, which in arrests the Mafia continues to who do not get the contract, 

blockade of last February as a Christian Democrats, who form large part revolves around " exert rigid control over As a result the city’s infra- 

catalyst for more rapid action the leading party on the island, power struggles within the Palermo." With a large drug structure is left unattended and 

from ministers. Sig de Mita, is expected to Christian Democrat Party, has smuggling Industry ’ to look less than h alf of Palermo’s 

The same Hne is likely to be 1° preside over the election never recovered from the after, the Mafia had no time to anmi^ budget is spent, 
followed by M Delon, whose 

SlMSS Hungary shrugs off satellite TV fears 

the Council of Ministers. BY LESLIE COL1TT IN BERLIN 

Unice's members will press 

the policies on national govern- HUNGARY, as usual the maver- Free Europe would totally it and the words “anti-Com- years will also be able to plug 

menu, the raeorandum said. ick, is taking lightly the growing undermine their own control of munism. 1 ' into Wp*tpm infnrm-irinn w» r 

fear among other East Euro- the mass media. Western tele- The article says the Third “L 

_ w _ pean governments that Western vision, unlike short wave radio, World and Communist countries ^ 


“i*™- ’ . . into Western information ser- 

vices- European corres- 


vision transmissions into coun- Berlin. 

air»idv tries which object tothem. As None of this seems to bother 


noted that the competition ** long as the West’s “ psychology the Hungarians, however. The 

from space" would leave blanketed by west German ^ war fare ” is being stepped Hungarian newspaper notes that 


for instance, the Voice of tlons satellite In the shape of already raised the prospect are also being developed in 
The submarine “ scooters " America, the BBC, and Radio a pistol with a white star on that East Germans in coming H ungar y. 1 cent widely forecast. I not reacted openly to the offer. 

are now being used in training - — — — ■ ■ ■- • — — — — — — - — — — ■■ 

exercises to test Sweden’s anti- 

snHisiiH Neutral Switzerland takes new look at the role of th 

navy spokesman said. 

and a two-man version, cost Anthony McDermott, on manoeuvres with bicycle and tank troops, detects a changed attitude to 

some SKr 7m (£680,000) ana •» * ' 

were delivered from a yard in SWITZERLAND has always and about 400,000 reservists on then from the more elite Tank carrying ma c* 1 in* eons and the barracks, where sleeping Swiss-made tanks (the number 

Cntif Inet enramnr TnPV AlV. nMiirl tha etwlMlv annuel mfrAohan Mtvnrni. /v* 1 1 • . m i.u «-Via 1..LI11I. 


Financial Times Wednesday Januai^ ^ l^a 


Housing starts tea' 
lowest level for 
30 years in France 


BY PAUL BETTS IN PARIS 


FRENCH HOUSING starts fell 1974. Je ™ ****£“ 
to their lowest level in 30 years ^8"” L “ «22*RiS 
in 1984 and employment in the year by about .5 per cent, 
domestic housing sector The decUp ^i^ i J^ c %ri^j' 
dropped below the important toted by 

benchmark of la jobs. ^ J^ASSdES feJTbfeo OWL 
The Federation Nationale du tor. Employment feu by w,wu- 

Batiment (FNB), the housing 70,000 jobs ^ear to a total 

reoort published last night that acording to the Fv»b. 
SSb«m for the sector con- The sector whose overall 
finuedglum for the next 12 -activity iMlu^ne newbidldtoa 


TMs worrying dtuation in a oomfwej 


kei s «,or rf tte French ^ilh 1983. h« Suffered fl* 
SnoSr has prompted M single largest loss of jobs at 
jSSSes Bnwier, the FNB’s new any other French industrial sec- 

Snt 8 FiSicois^MJne^ t0 The trcrables have also b«n 
Sid.%is is scheduled for ^«hed by^e reckon in toe 


Friday when he will seek sup- public worte sector hlt by 
L the industry. domestic budgetary restraints 


nort for the industry. domestic oungeiaiy resawms 

Housing starts declined by 10 and a fall in large, export orders, 
uer St to 300,000 last year The building. Industry is now 
SrnpSSd with 332,000 in 1983, pressing the Government tor 
according to the FNB’s pro- financial moves to support toe 

accoruuie hmuinff and ronstrms 


visional figures. This is toe domestic housing and coastruc- 

lowest levelsince 1955 when non market and for measures 
lowest ieve ... to help building companies to 


th They tal h e ave 8Z, ^Si steadUy adapt toe^ workforce levels 
declining in France, over the more rapidly to their order 


past ten years from 540,000 in books. 


Ray of hope amid jobless 
gloom in West Germany 


BY JOHN DAVIES IN FRANKFURT 
THE NUMBER of unemployed - 
in West eGxmany rose again 
last month, but there were also 
some slightly hopeful signs of 


Improvement. 

While toe country s economic 


recovery is going ahead at a 
moderate pace, toe impact on 
jobs is still only limited and 
unemployment is expected to 
remain relatively high in the 
near future. 

’The number registered as 
jobless rose by 186,000 during 
December to 2.325m, or. 9.4 per 
cent of the workforce^ But the 
position was a little better 
than a year ago, when West 
Germany had 2.349m unem- 
ployed, or 9.5 per cent. 

In line with toe seasonal 
pattern, unemployment has 
risen steadily since September, 
when 2.144m (8.0 per cent) 


were registered for jobs. — . ... . 1 — 

The Federal Labour Office . 

said yesterday that the increase improvement in youth unem- 


number of workers on short mained well above the 2m leveL 


time daring the past year. The While new jobs have been 


number rose by 11,000 to created in some industries, such 
268,400 last month, but nearly as motor vehicles and chemicals. 


twice as many workers were on many companies are looking 


short time a year ago. 


closely at prospects for rationali- 


Thexe has also been an satkra and automa t ion. 


By Lance Keyword) in Helsinki 
FINLAND IS to cat its 
central bank base rate by half 
a point to 9 per cent from 
February 1, the first change 
since July 1983. Host bank 
lending and deposit rates will 
be adjusted similarly. 

Hr Rolf Kullberg, governor 
of the bank, said that with 
Inflation declining “ ttris 
seemed > suitable time to 
adjust the base rate.” 

Political and other pres- 
sure has been growing on the 
bank to slacken the tight 
reign it has maintained on 
monetary policy for nearly 
two years. Mr Kullberg said 
however: 14 We will continue 
to proceed cautiously and in 
small steps.” 

The bank’s own call money 
rate h&s been reduced 
gradually from 17.5 per cent 
at the beginning of 1884 to 
14.8 per cent at the end of 
the year. 

GDP last year may have 
grown by only just over 
3 per cent Instead of the 4 per 
cent widely forecast. 


Refining capacity set to 
fall below 100m tonnes 


BY PETER BRUCE IN BONN 

WEST GERMAN oil refining but observers said yesterday it 


capacity wHl almost certainly was highly unlikely it would be 
fall below 100m tonnes this taken up. 


year, following Mobil’s decision It however that 

this week to mothball its large pi,, r S W rS tZ 
wmelrahaven reflnere from |Son y 


TWamh 01 

Tbe reitaoxy, which employs 


» WMihTarES SJrtJS-SWffS 

yrers'lS'li ^ »EdS?S.“ t Sntt to 

just eignt years ago, « a com wilhemshaven ■ ® 


plant is toe most recent victim access from North Sea. 


of a sharp fall in West German 
refining capacity. 


and fought Mobil’s plan to close who have agreed, along with toe 
■toe plant completely. The “ mothball " compromise to the 


Neutral Switzerland takes new look at the role of the army 


Anthony McDermott, on manoeuvres with bicycle and tank troops, detects a changed attitude to defence 


Split last summer. They are been proud of the strictly annual refresher courses to Corps leave a strong Impression mortars in loads up to 40 kilos, bags were laid out in stalls designates the year in which already making demands which 

hull) nf -ituminilinl firm nlacne I luohnl et.naa «,h,nl< h.e Iran, it l,..k ,U. fim, Q nil /1 Z 0 • — . . .. :.,j_ .V i.l„ ...ll.manl ollmutbu) 1 , T_ j -A 


built of aluminium and plastic neutral stance which has kept it hack up the tiny pool of 3,000 that Swiss 20-year-olds see it 


and have silent electric motors, out of foreign wars since 1815. professional soldiers. 


Since the "Whisky on the But recently Lieutenant General Attitudes to defence are character-forming experience. 


largely as a valuable and when lying down on their sides 'winter after grazing in the their construction) were pound- permanent back-up servicing 


rocks” affair in 1981, when a 
Soviet nuclear-armed Whisky- 


Jorg Zumstein, Chief of General changing. The 1984-87 arms pro- “ it will also help me later In 


national another soldier said, “we may arduous, with live ammu- vehicles can move with the performance but concluded “in soldier*. 


Sweden has been unable to only to the inadequacy of the referendum has rejected civilian not like it at first, hut we get nition in a bleak narrow valley freedom of a Nato Lio nhe art th e emj they will be all right.” Already there is discussion 

iflMulaF 1 nm.ntvu'g unikmnt Tn hia . __ __ J .. . 1 riflnnlaH urifh cn/MU nf nn fn nf 


force a single foreign intruder country's equipment In his service as an alternative army used to it and perhaps even da ^ le iJ!l? !?°5n*LE 52 ^ Thev had better he. For « ^_.expandlng__ pilots’ to 

to the surface, despite a number more recent statements, he has duties. Two committees have enjoy it at the end.” V 900 metres at Iffigenalp in One of three areas consists of . ~ pen^ t(J «o. days. C ««— * 

. — -- - * - y - - 2,900 hectares In hills around Zumstein has S identified 


of confirmed detections and laid emphasis not just on been set up by M Jean-Pascal It brings together a wide Bernese Oberiand. 


several intensive search opera- improved arms but also on the Delamuraz, 


cons. 

Similar miniature vessels are 


u-x-aouu XL onnga ragemer a wiae — . —7- . r? - . “ ,T“* rT seknowledee “after the nilnt« . “or 

Defence variety or backgrounds. As an Ammunition was sot •St? Petit-Hon^in, whouyowt^d^ V™ intelligence and securito 


IUIH1U.CU UUI ™ UVlBmuraE, Hie UWCUIW variety or OaCKCrOUnaS. AS an mnmuim niu “VI Sinuni, a ixui-miugim nuwuj uvum uj - . ■orffntHlM*- fennM* 1 L * ,c WHUKeilCe ami IWEUiiV. 

will 10 fight, as demonstrated by Minister, to study the question officer reviewed a platoon of fact magnified by the echoes toe Government and 15 km « itnrm forces and the protection of 

troop morale and a somewhat Q f conscientious objectors. bicyclists they were required to ringing round the mountains, southeast of Montreal. Here e binSuS; therv vdllhS ^tal install at! ons as sectors in 


navies during several earner ±ne uraerai aiso uw ,*o m isnso. nut « is causing . . . mecucai siuaenc . - . private "*■ VriT -“-—j mt that far 

incidents, not least the large point that as arms become concern, having risen steadily pilot ... ski instructor . . . sales force 5^ ,re f ron i t^oP 3 ®i re .5 ble t0 m , ' 


on Swedish soil army over the next 15 years. orestiee. of the Swiss army, bear recruits who thouriit that The repeat exercise was ence oi live nnng since they aieiy. avinan naxera ■ are nNANciAL Tiwra. 

JT . Uo The Swiss arrnv is based on and political stigma SKs for toe B icycl e Troops abruptly ended when one began training some 15 weeks employed <most effectively. St ffijSJ** 

roSs bring fbfe to™ obilii abtS theSer They ^e S wcSI b^ a option ^ ' recruit was injured by r«k earlier tank recruits were must be said) in the catering — 

forces, unto six troons within 48 hours, excluded from certain careers, the infantry must now be think- chips caused by a grenade. He allowed an almost profligate corps, the electronics engineers !»««*« Mid *t n™ 

SnSSffSiStoSir tor M X tS d?rV« on ag^LBytoJ end of train- was earned painfully down the quandqr of ammunition. At the to seraing the Mphiatlcated 
sonar (to be delivered thfo Aenendu on the manoeuvres, with recruits first ing they will have covered mountainside to an ambulance, peak of one afternoon up to 50 Leopard Two systems, and financial times k 

S*Sr bmariM SSTSTiiSiTSSSffi A ^ ambulance travelled past somewhat aged P3 61 and P3 68 Swissair pilots to the air force. 


i i sl 


of some DM lbn (£278m), to 
produce a potential 8m tonnes 

of refined products a year, toe ^ 


West German refining capa- 
city has fallen to around lQfim 


In a letter to employees, the tonnes a year from some 160m 
Mobil board said it had offered in 1978. Mobil's decision in the 


toe refinery to the government face of shrinking demand, 
of Lower Saxony, which had especially from its U-S. parent 


m 


West Carmans were toe 
world’s top spenders on 
foreign travel again last year, 
Reuter reports from . Boon. 
Estimates published by 
toe Government yesterday 
showed more than half of 
West Germany's 61m popula- 
tion took a. holiday last year , 
ami more than 28m trips 
were abroad, lm up on 1983. 
But travel spending fn foreign 
currency was unchanged at . 
DK39bn (£i0.7bn) and 
holidaymakers were choosing 
cheaper ' . accommodation, 

spending less on extras and 
staying fewer nights at their 
resorts. ' • 

The huge outflow of cash . 
for foreign travel is expected 
to be more than offset by* 
record trade surplus in 1984. 


saia YChiauajr KAMIL UM. “ - . 

last month was less than might ployment over the, year. V^e, 
have been expected for toe toe number of young people 
time of year and represented a registered: tor Jobs rose by 
marginally Improved picture nearly 7,708 to 162.W0. ^ 
once figures were adjusted for month, this was still 27, «00 
seasonal factors. The particu- fewer than a year earlier, -a 
larly mild weather in December Nevertheless, the rigidity 
also helped to keep down the unemployment is oontinntogjw 
number of unemployed in out- cause serious concern to me 
door occupations. Government in Bonn. Although 

One of the clearest signs of the economy has been on an 
West Germany's economic upward path for the past two 
recovery is the drop In the years, unemployment has re 


earlier set aside its Christian was reached after ' a series of 
Democrat free market principles negotiations with employees, 

RtiJ MnhiV. «)», .1, .In.. I.. v.~_ i . 1 - il. 4,a 


Lower Saxony authorities have introduction of a redundancy: 
not reacted openly to the offer, plan. 


But the Leopard tank Is 


Bicycles may look unwieldy where the cattle _ spend the parliame nt a llocated funds far will require a larger band of 


for troops’ Inspection parades, upper pastures. ing away non-stop from several staff than before. Non- 

But they move quietly and Taira, training is a somewhat firing points. professional pilots.. are having. 


Staff and the counties most curemeut programme has had my civilian career," said one swiftly across toe central, flat different proposition. Unusable The major who is deputy of 10 about 40 days' training' 


class submarine ran aground tn senior soldier, has implied that to be reorganised following the tank corporal (tipped to become heartland of Switzerland, where terrain and inhabited areas the training school made year, roughly twice the 

minded waters outside the a more pragmatic view might purchase of 380 Leopard 2 tanks an officer by one of his seniors), key defensive battles might mean there is, a limited number ^ f aces and wiggled his average period of “refresher" 

Karlskrona naval base after be necessary In times of crisis, from West Germany and, more Of the 17 week induction course, have to be fought The exercise of areas where mechanised fingers in disapproval at ♦*»»<.- courses required annually of 

"navigational malfunctions,” Previously, he hnc referred intriguingly, 9 nartmial Midi.. was arduous, with live ammu- vehicles can move with, the snldleni 


oi consciKiiuuua uujevLura. oicycusis mey were requirea iu *“*«»**» *''““**.“*• ^ th _ wi-v-ii,-™ ^ti v; «s«uiauwis as 5ecu»» — 

thought by the Swedish military “ore adventurous foreign The number of objectors, com- name their professions or One officer estimated that toe the army has built a network ^ whk* there is a need tor more 

to have been used by intruding policy. pared with recruits, is small — studies: " engineer . . ■ m a c hin ist twsoe-run. 20 mnnites exercise of paved roads for driving g^j^jjand. should an invasion Professionals.” He would 

navies during several earlier The General also made the 745 in 1983. But it is causing ... medical student ... private mfeon^ofan_enmy P_ractice i= and^firmg_posi^ons SJjJSJart tie. “ vasion seem already to have 


I edged the need for .. change. 


submarine hunt around Karla- more sophisticated and early from 354 in 1980. Objectors to manager . . , electronic engineer retaken _ cost SwFr 20,000 bombard targets up to three or or au tne laues raised by "There Is no longer," he said 

krona earlv last year when the warning times shorter, it could military service receive prison . . . dentistry student . . .” (£8,536) in ammunition. (In a foiu - kilometres away on hUl General Zumstein manpower, recently, "an . isolated cafifi. 

navy confirmed the landing of become necessary to _ expand sentences of about six months There is little doubt that the ES . A anny and mountauKide. f 2S2f B ^riJ ll SLJ n caUed Switzerland." 

one or more foreign frogmen the size of the professional and, given the standing and training period is tough. Those SwFr 180m.) Again, in their first experi- remain at the heart. Deliber- — 

on Swedish soil. army over the next 15 years. prestige, of the Swiss army, bear recruits who thon^it toat The repeat exercise was ence of live firing since they ately, civilian bakers _ ■ are 

Th, ffh.Mfhff.iM The Swiss army is based on a social and political stigma going for the Bicycle Troops abruptly ei 
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into collapse 
of Israeli bank shares 


BY -D AVlDLENNON W TEL AYIY 
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THE PRESIDENT of isradto 
Supreme Court,' Chief Justice 
Meir ; Shanxgar, was formally 
requested yesterday- to establish 
a judicial commission of inquiry 
Into the collapse of the shares 

of the -commercial ■ -hanks " • ja 

October 1883, The request -was ' 
made by the' chairman:- of the 
Knesset 'State Control Com- 
mittee. . 

- ' "Hundreds - bf . : thousands . of ’ 
small investors lost .substantial 
parts of their l ivings when a 
run on bahk . shares in the 
autumn of 196$ led to .a 50 per 
cent drop, in Vtfto value of the 
quoted sbaxes of tbe commer- 
cial banks - on the Tel Aviv 
stock market- . . 

Justice Shamgar to expected 
to decide within a few days bn 
the composition of the commis- 
sion audits terms bf reference.-. 

The, public 1 ' ^hearings are 
likely to be extremely embarras- 
sing for 'Israel’s commercial 
banks,: .and .especially their 
senior executives who have so 


far- resisted calls for their 

resignation. .... 

.- Parliament's > decision to 
request a judicial commission 
of inquiry comes In the wake 
of .a recent highly critical 
report by the state comptroller 
about the behaviour of the 
Treasury and other state bodies 
in - the share : scandal. The 
Knesset committee wants a wide 
ranging Investigation of the 
events leading up to the share 
collapse. ... 

. Meanwhile, the Attorney 
General’s Office has filed suit 
against the Israel Discount 
Bank, Barclays Discount Bank 
and .two diamond merchants 
Charging that they defrauded 
the Bank of Israel of millions 
of dollars through the abuse of 
Government subsidised credits. 
- The accused' face three 
charges of fraud and conspiring 
to defraud in the suit which 
has been filed in the Tel Aviv 
District Court. 

'.The -- Discount Bank and 


Barclays Discount have denied 
the charge that they behaved 
improperly. They insist that 
they acted in a bona fide 
manner, and in accordance with 
the regulations of the Bank of 
Israel. 

The Bank of Israel makes 
subsidised credit available to 
diamond dealers and merchants 
to finance polishing and trading. 
But the Attorney General has 
now accused the two merchants 
of abusing this privilege to 
borrow more from the banks 
than they were entitled to 
receive. 

The charges of fraud are 
being brought against Mr Ben- 
Zion FimiiloS, a vice-president 
of the Israel Diamond Exchange, 
and his brother Pinchas, his 
partner In Pax Diamonds Israel. 

Another case Is currently 
pending against the four leading 
banks and their chief execu- 
tives on charges of forming a 
cartel last year to reduce 
interest rates paid on negotiable 
certificate deposits. 


Ethiopia news release defended 


BY OUR TEL AWXORRE5PONDENT 

MR SHIMON: PERES, the Prime 
Minister, told the Knesset yes- 
terday that -Israel: would con- 
tinue its efforts to ..bring 
Ethiopian Jews to Israel. “The 
enormous -effort! which has al- 
ready been&et~ln motion will 
not cease. The difficulties will . 
not cut off' thto. inmiiIgration, n ^ 

Be said. - - • 

The secret . airlift- to rescue 
the . Jews from famine-stricken 
Ethiopia was' halted bn Sunday 
following world-wide -publicity 
of the dramatic operation which - 
had brought over- 7,000 "Jews to 
Israel, since - the beginning of 
November.. , ' 

- Israel has been actively seek- 
ing alternative arrangements 
following. the decision by a Bel-, 
gton charter- company to halt its 
mercy Bights from Sudan to 
Israel. ; - • 

Mr Petes sal dthat neither 
economic nor internal problems, 
nor. the distance involved would 
prevent -Israel-, from, rescuing 
the -rest of Ethiopian Jewry and 
bringing them, to Israel. . 

About 4,000 Ethiopian Jews 
are believed to be in Sudanese 
refugee -camps awaiting trans- 
port to Israel:' As' many as 
another 6,000-' Jews are' Still In \ 



Mr Peres: accepts 
. Witty for publication 

Ethiopia. 

The' most important problem 
facing the Parliament and the 
nation is how . to continue the 
extraordinary operation and 
bring, it to a successful con- 
clusion, the Premier told the 
Knesset 

: The dramatic mission, code* 
named “ Operation Moses,” had 
beien kept secret for two months 


because of the possible adverse 
reaction of the Arab states. 

Responding to domestic criti- 
cism of his decision to confirm 
the growing rumours about the 
rescue operation, Mr Peres said 
that be had only approved the 
publication of the information 
“in order to place It In the 
correct context,” after he heard 
the news had been published 
world-wide. 

The Premier made his state- 
ment to the Knesset after two 
Opposition parties had tabled 
motions of no confidence in the 
Government for having revealed 
news of the rescue. In return 
for the Premier taking responsi- 
bility for the publication, the 
motions were withdrawn. 

. Meanwhile, the Defence 
Ministry in Tel Aviv decided 
yesterday that Israel would not 
attend the next scheduled 
meeting of the Israel-Lebanon 
negotiations over an Israeli 
withdrawal from Lebanon. 

Officials said the talks were 
not beingk cancelled but in the 
tight of the Lebanese stance, it 
was decided to seek guidance 
from the Government before 
resuming discussions. 


U.S. priest 
seized in 
rising Beirut 
crime wave 

By Nora Boustany in Beirut 

THE UPSURGE of mysterious 
kidnappings and the rising 
crime wave in mostly Moslem 
West Beirut has claimed two 
more victims. An American 
priest was abducted at gunpoint 
by a band of gunmen yesterday 
and the body of a senior 
French military observer was 
found the night before. 

Father Lawrence Martin 
Yenco, the director of the U.S.- 
based Catholic Relief Service 
(CRS), is the second American 
religious figure to be kidnapped 
in West Beirut in less than a 
year. The Reverend Benjamin 
Wehr, an elderly Presbyterian 
minister, was seized last May 
and is still missing. 

On Monday night. Lieutenant 
Colonel Claude Cueno, 45, 
deputy commander of the 
French military observer force, 
was found shot dead at the 
west end of the Museum cross- 
ing with one bullet wound in 
Us head. 

The 80-man French observer 
force has been supervising a 
shaky truce along the volatile 
green line bisecting Beirut and 
monitoring the fighting between 
rival Christian and Druze 
militias in the hills above the 
capctaL 

The discovery of Lt-Col 
Cueno's body coincided with 
the release of the Swiss charge 
d’affaires Mr Eric Wehrli, who 
was kidnapped last Thursday. 
He was set free with the help 
of the mainly Shiite Moslem 
Amal militia. He had been 
abducted by family members of 
Hussein A1 A tat, a Shttte Mos- 
lem activist who was arrested 
at Zurich airport last Novem- 
ber for carrying explosives on 
his way to Rome. 

Yesterday's developments 
were the latest in a series of 
kidnappings, car thefts, rob- 
beries and shootings which are 
thought to have been triggered 
by the severe economic crisis 
and the virtual absence of 
Government authority in West 
Beirut. The Shiite Amal move- 
ment and the Druze Progressive 
Socalist Party have the largest, 
most powerful militias in the 
area. 

Abductions have become so 
frequent that it Is difficult to 
trace any logic or pattern to 
the motives of the kidnappers. 
Car theft always appears to be 
the primary reason, but politi- 
cal pressure by Beirut’s assort- 
ment of armed groupings is not 
to be ruled onL 


Iran raises oil prices to Opec levels 


BY RICHARD JOHNS 

TEHRAN confirmed yesterday 
its wish to abide by the Organi- 
sation of Petroleum Exporting 
Countries (OPEC), official oil 
pricing structure as' Iraqi air- 
craft struck again at another 
vessel servicing Iranian ports. 

Iraqi aircraft hit a second 
freighter in successive days, 
the 11,367-ton vessel HaDlim 
Mariner. Two of the crew 
were injured and described as 
“ emergency cases " in an attack 
which took place about 130 
miles south of Kharg Island 
according to the co-ordinates 
given by the ship's captain. 

An Iraqi military spokesman 
in Baghdad said: “Our Eagles 
scored direct and effective hits 


on a large naval target” near 
Kharg Island, Iran's main oil 
te rminal. There was no con- 
firmation of Iraq's claim to 
have stacked successfully tfco 
other vessels. 

In the face of indications 
that Iraq to resuming an inten- 
sified campaign against Iran- 
bound shipping, Tehran yester- 
day gave an indication that it 
intends to offer rebates for 
increased shipping and freight 
costs for transporting its oil 
rather than offering straight 
discounts. 

Mr Abbas Honadoust, Iranian 
Leputy Miniser of Oil, said Eat 
Tran was realigning prices with 
the rest of Opec with Iranian 


Light going up by $1.11 to 
$29.10 and Iranian Heavy from 
45 cents to $27.55. 

In increasing official selling 
rates Iran would eliminate the 
discrepancy in its prices com- 
pared with the rest of Opec in 
existence since the March 1983 
pact on prices and production 
when other members agreed to 
let it set lower prices to com- 
pensate for higher insurance 
and freight charges. 

Iran intends to deducts an 
amount equivalent to higher 
costs, Mr Honadoust said 
yesterday. Transportation costs 
of its oil should be the equiv- 
alent to those from Ras Tanura. 
the main Saudi Arabian oil 


terminal. 

Prior to the 1983 accord 
Iranian Light was priced 10 
cents per barrel above Arabian 
Light, Opec’s reference which is 
set at $29. 

Oil traders are sceptical, how- 
ever. whether Iran’s customers 
would be satisfied with such a 
rebate and believe that they will 
continue to seek a more substan- 
tial discount to set against the 
increased risks of lifting 
Iranian oiL. Insurance premium 
rates for hulls and cargoes rose 
steeply last month in response 
to intensified Iraqi attacks. 
They fell subsequently but still 
mean an extra cost of S2-S3 per 
barrel for oil shipped from 
Kharg Island to Europe. 


Australian Investment set to rise 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MB BOB HAWKE'S Austra- 
lian Labor Party Government, 
which won reflection last 
month, was cheered yesterday 
by publication of an official 
survey predicting that private 
capital investment In 1984-85 
would rise by 17 per cent to 
A$15.7bn (£llbn), or by 
about li per cent In real 
terms. 

Improved business invest- 
ment has been the missing 
ingredient in the Australian 
recovery to date, so the 
Bureau of Statistics survey — 
if borne out by events— 
signals an important break- 
through for Mr Hawke and 
his policies. 


Fixed private capital 
expenditure in the September 
quarter fell by 3.1 per cent, 
but is expected to have 
rebounded by about 5 per cent 
in the December quarter. 

Labor’s pay and prices pact 
with the Australian Council 
of Trade Unions has helped 
secure a big reduction in 
inflation, helped boost employ- 
ment, taken the steam out of 
interest rates and dramatically 
reduced the number of indus- 
trial disputes. 

If it now produces a long 
awaited surge In private 
investment, Mr Hawke’s hand 
will be strengthened, despite 
the disappointing December 1 


election result in which 
Labor’s majority was cut by 
an unprecedented muddle 
over voting procedures. ... 
• Preliminary figures com- 
piled by the Government 
indicate that Australian oil 
explorers drilled a record 373 
wells last year, at a probable 
cost of almost A$S60m. 
Discoveries totalled about 
200m barrels, with significant 
finds off the north east coast 
of Western Australia, and in 
the Timor Sea. 

Major off and gas projects 
worth about A$3.8bn were 
completed, inclnding the first 
stage of the North West Shelf 
natural gas project, 


Somalia 

devalues 


MOGADISHU — Somalia has 
devalued its currency by 28.96 
per cent and is tightening up 
on imports, Finance Minister 
Mohamed Sheikh Osman said 
yesterday. 

He said that Somalians would 
no longer be allowed to import 
goods bought abroad because 
tiie tendency had been to buy 
luxury items such as televisions 
and radios and sell them at 
exorbitant prices in Somalia. 
Importers would now have to 
obtain letter of credit 

The minister said that the 
new exchange rate of 36.6 
shellings to the dolar. from 26 
previously, would apply to gov- 
ernment spending outside the 
country and to commodity im- 
ports channelled through the 
central hank. Reuter 


Morocco to discuss debt 
rescheduling with donors 


BY PAUL BETTS IN PARIS 

MOROCCO is expected to seek 
indications of new financial aid 
commitments from Western 
donor countries and discuss a 
new rescheduling of its debts 
at a three-day meeting of its 
Western aid consortium. 

It is the first time in 10 years 
that the Morocco aid consor- 
tium chaired by the World Bank 
has met. ' The session was 
requested by Morocco to dis- 
cuss with its Western donor 
countries and international 
financial and development insti- 
tutions the North African 
kingdom’s current economic 
adjustment programme. 

However, the meeting start- 
ing today will not he a formal 
loan pledging session. World 


Bank officials said yesterday. 

The issue of a new reschedul- 
ing of Morocco’s debts is 
expected to be raised at the 
meeting. Indeed, Morocco is 
planning to seek a new re- 
scheduling of Its debts from the 
so-called Paris Club of Western 
creditor countries later this 
year. 

World Bank officials indicated 
yesterday that Morocco’s over- 
al debts totalled about $13bn. 
The new rescheduling follows 
the agreement in autumn 1983 
by western creditors to re- 
schedule 85 per cent of the 
31.5bn worth of government-to- 
govemment debt woned by the 
Kingdom falling due by the end 
of last month. 


2,000 companies 
close down 
in Philippines 

THE FOREIGN exchange crisis 
in the Philippines has forced 
more than 2,000 local companies 
to shut down last year. Emilia 
Tagaza reports from Manila. 
The Ministry of Labour and 
Employment said the shutdowns 
more than doubled the number 
of companies that had closed 
the previous year, and have 
resulted in more than 86,000 
workers losing their jobs. 

The Labour Ministry said that 
out of the 2,134 companies that 
Closed down last year, 195 have 
completely stopped their opera- 
tions. The rest were only tern- 
porarily closed mainly because 
of their inability to import raw 
materials. 

Local Businessmen, however, 
said number of shutdowns is 
greater than the ministry has 
reported. 

Fuel prices cut 

The Philippine Government 
announced yesterday an unpre- 
cedented reduction in fuel 
prices in a move that it said 
should bring down the inflation 
rate, AP-DJ reports. 

The price reductions, averag- 
ing about 2.5 per cent, affects 
petrol, kerosene, diesel oil, and 
liquefied petroleum gas. Under 

Taiwan investment up 

Foreign investment in Taiwan 
hit a record high of nearly 
$560m last year, with a surge of 
capital from the U.S., Hong 
Kong and Europe, Economic 
Ministry officials said yesterday, 
Renter reports from Taipet- 
lnvestment totalled $404.7m in 
1983. 
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ARAB INTERNATIONAL BANK 

10 YEARS IN WORLD BANKING 1974/1984 


On September 11, 1983, the General Assembly decided in its extraordinary session to 
increase the issued capital from US$ 100 million to US$ 150 million fully subscribed. Of this total 
increase US$ 25 million was paid on July 1, 1983. The remaining amount of US$ 25 million 
was paid on July 1, 1984. 

BALANCE SHEET 
AS AT JUNE 30, 1984 


Assets 


Cash and due from banks 

Times deposits 

Investments 

IMarketable notes and bonds 

Equity participations 

Loans and advances 

Less provision 

Accounts receivable and accrued interest 
Property, and equipment 


Customers 1 Utilities under credits, 

. guarantees . . * etc. 


1984 

1983 

US$’000 

46,587 

1,525,837 

usrooo 

49,171 

1,519,398 

52,338 

41,795 

63,004 

38,295 

680,080 

50,857 

35,106 

542,792 

29,037 

31,089 

2,432,600 

2,272,786 

353,875 

367,162 


Mr. Hadi Mohamed Citeli 
Managing Director 


Liabilities and Shareholders’ Equity 


Demand deposits 

Time deposits 

Accounts payable and accrued interest 

Proposed dividends 

Floating rate notes 1983 

Total liabilities 

Shareholders’ equity 

Share capital 

Statutory reserve 

General reserve 

Retained earnings 

Total shareholders’ equity 


Liabilities under credits, guarantees . . . etc. 

Dr. Mostafa Khalil 
Chairman 


1984 

1983 

USI’OOO 

usrooo 

208,031 

177,708 

1,926,999 

1,789,932 

53,352 

44,602 

16,250 

15,000 

— 

25,000 

2,204,632 

2,052,242 

125,000 

100,000 

28,973 

26,741 

73,777 

93,259 

218 

544 

227,968 

220,544 

2,432,600 

2,272,786 

353,875 

367,162 


Head Office: 35 Abdel Khalek Sarwat Street, Cairo, A.R.E. Tel: 916492-916391 


Telex: 92079-92089 AIB UN Cable Address: ARABINBANK. Cairo 
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AMERICAN NEWS 


Our Washington staff assess the implications of a job swap for two of President Reagan’s top aides 


Brazil rescheduling 


Poll shows James Baker: Power behind the scenes 


Reagan 
popularity at 
high level 


BY REGINALD DALE, VJS. EDITOR IN WASHINGTON 


By Our US. Editor 


NEARLY two-thirds of 
Americans approve of Presi- 
dent Ronald Reason’s handling 
of the presidency, his highest 
rating since the early weeks 
of his first term four years 
ago, according to a New York 
Time/CBS News poll pub- 
lished yesterday. It was the 
first such poll since Mr 
Reagan's landslide re-election 
victory in November. 

The poll showed 65 per cent 
overall approval for Blr 
Reagan, well up from his 58 
per cent rating in the previous 
poll in October. Approval of 
his conduct of foreign policy 
(54 par cent) and his handling 
of relations with Moscow (60 
per cent) was also notably 
higher than just before the 

election. 

The pollsters said that Mr 
Reagan’s approval rating, 
while less than President 
Dwight Eisenhower’s after his 
re-election in 1956, wan con- 
siderably higher than Presi- 
dent Richard Nixon's after his 
re-election in 1972. 

Mr Reagan’s political sap- 
port was so bread that he 
even received approval from 
51 per cent of those claiming 
to be “ liberals." from 30 per 
cent of blacks and from 20 
per cent of those who voted 
for Mr Walter Mondale, the 
Democratic challenger, in 
November, the poll said. 

The poll nevertheless 
showed deep scepticism over 
whether Hr Reagan would 
achieve an arms agreement 
with the Soviet Union in his 
second term, although three 
quarters believed that he is 
sincerely trying to do so. 
Only 27 per cent said that 
they thought an agreement 
cotUd be reached in four 
years, 36 per cent said that 
it would take at least five 
years and 14 per cent said 
that it would never happen. 

Fifty-five per cent blamed 
both the Soviet Union and the 
U.S. for the failure to reach 
any new arms agreement 
since 1979. while 51 per cent 
doubted that Moscow really 
wanted an agreement now. 
Fifty-nine per eeat said that 
they did not think the Soviet 
Union would live np to a new 
arms agreement 


MR JAMES A. BAKER m, the 
new U-S. Treasury Secretary, is 
a slim, athletic six-footer from 
Texas who belies his smooth 
“Ivy League ” looks with a 
penchant for country music, 
cowboy boots and chewing 
tobacco. As White House Chief 
Of Staff for the past four years, 
he has also been one of the 
most powerful men in Washing- 
ton, though one of the most 
reserved and unobtrusive. 

At the White House, the 
54-year-old Mr Baker has often 
seemed something of an 
anomaly — a “ moderate ” prag- 
matist surrounded by Reaganite 
ideologues. He has been 
described as “a lone Texan 
among a cadre of Californians, 
an outsider among insiders, a 
bo rn-to-th e-manner millionaire 
among middle class advisers.’’ 

But his renowned organisa- 
tional skills quickly won him 
the pre-eminent position in the 
Troika of close advisers with 
whom Mr Reagan started office 
— the two others being Mr 
Reagan's long-time California 
associates, Mr Edwin Meese and 
Mr Michael Deaver. 


With both the other two soon 
to leave the White Ho'use, Ur 
Baker's power looked like be- 
coming virtually unassailable, a 
particularly distressing develop- 
ment to the many of Mr Rea- 
gan’s Right-wing supporters 
who have long distrusted Mr 
Baker. Their anxieties were 
only heightened by last week's 
decision from Mr William 
Clark, another of Mr Reagan's 
close conservative California 
cronies, to resign as Interior 
Secretary to return to his 
ranch. 

While Impressed by his 
talents, the Right-wingers had 
never reconciled themselves to 
Mr Baker's White House role. 
Once officially a Democrat, al- 
though admittedly a conser- 
vative one, Blr Baker was long 
associated with the moderate 
wing of the Republican Party 
which owes allegiance to Vice- 
President Bush. 

A former Marine officer, Mr 
Baker started working for Mr 
Bush in Texas in 1970. 
Appointed Under-secretary of 
Commerce in 1975, he resigned 
to play a major role in helping 


former President Gerald Ford 
narrowly to defeat Mr Reagan 
for the 1976 Republican Presi- 
dential nomination. He tbes 
masterminded Mr Ford's re- 
markable recovery from 30 
points behind President Jimmy 
Carter -to near- victory in that 
year’s election. 

His nest political move on the 
national scene took the form of 
another major challenge to Mr 
Reagan as manager of Mr 
Bush's unsuccessful campaign 
for the 1980 nomination. Most 
Washington observers were 
astonished when he emerged 
In tbe plum White House job 
after the election. 

For two years now he has been 
letting it be known that he 
would like another job — prefer- 
ably at Cabinet level 

The qualifications he brings 
to the Treasury are administra- 
tive skill and political flair. 
Trained as a corporate lawyer, 
after taking a degree in classics 
at Princeton, he has no real 
background in economics or 
finance. 

He is widely credited, how- 
ever, with getting Mr Reagan’s 


initial tax- and budget-cutting 
legislation, the foundation-stone 
of Reaganomics, through Con- 
gress in 198QSL According to 
Mr Donald Regan, with whom 
he now swaps jobs, “ Baker 
never left his desk, but he told 
the President when to play the 
good guy, when to play the bad 
guy, when to call a Senator or 
Congressman who might be 
wavering.” 

It is precisely those skills 
that he will now need at the 
Treasury. In tbe coming months 
his new job will mainly involve 
delicate negotiations on Capitol 
Hill, not only on the budget but 
ou the major package of tax 
reforms that he inherits from 
his predecessor. 

Thereafter, says one of his 
friends in the Administration, 
“he is going to be a major 
force on the political scene for 
the next 10 Or 15 years." 

Some people even suspect 
that he harbours longer-term 
ambitions of returning to tbe 
White House one day — not in 
his old job but in Mr Reagan's. 

Ri jjfnniil Comment, Page 10 



talks ‘could be 
concluded by I 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


NEGOTIATIONS In New York 
between Brazil and a 14- 
member committee of bank 
creditors on rescheduling 
approximately $50bn (£4S,4bn) 

worth of debt principal falling 
due over the rest of the decade 
could be concluded by Friday, 

accoring to Sr Affonso Celso 
Pastore, the Brazilian Central 
Bank governor. 

Sr Pastore said the talks, 
which resumed last week after 
a break for the Christmas and 
New Year holidays, were, going 
welL He declined to go into 
decaiL 

However, Brazilian press re- 


ports yesterday said that the 
world’s most heavily indebted 
country is seeking a 10 year 
final-maturity on its debt: re- 
scheduling, two years longer 
than was achieved by Mexico in 
its recent agreement with bank’ 


James Baker 


Donald Regan: Outsider who learned fast 


STEWART AftyING IN WASHINGTON 

MR DONALD REGAN, the man 
who is taking over as the Presi- 
dent’s top aide, came to Wash- 
ington four years ago a raw 
outsider. 

He was Inexperienced in the 
bureaucratic and political in- 
fighting which In the past has 
crushed many a Cabinet mem- 
ber who knew what to expect 
He had not been a member of 
President Reagan's magic circle 
of Californian advisers and he 
did not have a strong base 
within the Republican Party. 

In spite of these liabilities the 
tough, ambitious and combative 
former chairman of Merrill 
Lynch, Wall Street's largest 
brokerage house, has emerged 
in the past few months as one 
of the most powerful players In 
the Reagan Administration 
team. 

His growing self assurance, 
all the more striking in com- 
parison with the uncertainty 
which marked his early days at 
the Treasury, was graphically 
underlined just before Christ- 
mas when the 66-year-old ex- 
Donald Began marine went out of his way to 

pick a fight in public with 


Defence Secretary Mr Casper 
Weinberger, a Californian like 
the President and a man whose 
hawkish posture on defence 
issues has fitted neatly into 
President Reagan’s view of the 
world. 

Mr Reagan told a group of 
reporters that the time had 
come to curb defence spending 
in the interests of getting the 
$200bn <£173.9bn) federal 

budget deficit down. There was 
a double Irony in this example 
of the outsider taking on the 
White House insider, for Mr 
Regan’s tenure at the Treasury 
has earned him no plaudits 
from political economists. 

His persistent argument * 
during 1983 and 1984 that 
burgeoning budget deficits do 
not cause high interest rates, 
and the message he conveyed 
that deficits do not matter (he 
denies that this was the message 
be sought to communicate), 
were scorned on Wall Street 
and castigated even by 
economists who were sympa- 
thetic to tbe Reagan. Administra- 
tion’s policies. 

Mr Regan’s many critics 
characterised him as a "cheer- 


leader ” for the President, some 
even as a White House syco- 
phant who tailored his views 
according to the prevailing mood 
of the President rather than 
the economic realities facing tbe 
country. His frequent forecasts 
that interest rates were heading 
down and the economy beading 
up were often dismissed as 
propaganda. 

Mr Regan's loyalty to the 
President has served him well, 
however. He is seen to have won 
the President’s ear and, as 
the economy has continued to 
grow and Interest rates to 
decline, to have emerged as the 
unchallenged spokesman on 
economic policy for the presi- 
dent. a position which some of 
bis predecessors at the Treasury 
never managed to achieve. 

Even his critics would have 
to concede too that, after fail- 
ing initially to understand the 
real dangers of the Third World 
debt crisis, Mr Regan and the 
Treasury joined with the 
Federal Reserve Board in adopt- 
ting tough but realistic policies 

Mr Regan has had rather less 
success domestically in 
championing radical reform of 


the U.S. banking system — Con- 
gress has yet to reach a con- 
sensus on the future shape of 
the U.S. financial services indus- 
try and a large question mark 
hangs over the voluminous 
study of tax reform 

That study, which was widely 
praised by academic economists 
ou both the left and the right, 
had a radical thrust to it which 
will have surprised critics of 
Blr Regan who have claimed 
that be is too concerned about 
trimming his views to the pre- 
vailing political wind. 

Mr Regan, who has been at 
times a harsh critic of the 
Federal Reserve and Mr Paul 
Volcker, its chairman, has 
already shifted his ground 
towards more concern about 
longer-term Implications for 
the U-S. economy of huge 
federal budget deficits. He 
can expect to be an influen- 
tial voice in the White House on 
economic issues, but be will 
have a much harder job mak- 
ing his voice heard on strategic 
and security topics, however, 
for on these issues he is back 
to being a raw recruit with a 
lot to learn. 


BY TIM COONE IN MANAGUA 

THE NICARAGUAN Govern- 
I meat has offered to provide 
neighbouring Honduras with a 
complete list of anti-Saadista 
guerrilla encampments to help 
| in the expulsion of- the UB.- 
1 backed insurgents from Hon- 
duran territory. 

The Nicaraguan Foreign 
Ministry also requested the 
! extradition of a Nicaraguan - 
guerrilla leader. Sr Steadman 
Fagoth. who was arrested in 
Honduras at the weekend. The 
Hondurans ignored the request 
and expelled Sr Fagoth to the 
UB. 

Dr Paz Barnica, Honduran 
Foreign Minister, said last week 
following a meeting of the 
country’s Security Council that 
all the Nicaraguan counter- 
revolutionaries, or “amtras,” 
based in Honduras are to be ex- 
pelled. This signifies a major 
shift in policy by the Honduran 
Government, which for over 
three years has tolerated the 
presence of up to 10.000 Un- 
backed guerrillas launching 
attacks into Nicaragua in their 
bid to overthrow- the Left-wing 
Sandista leadership. Air bases 
in Honduras are also used to 
x&supply the guerrillas inside 
Nicaragua. 


WORLD TRADE NEWS 
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creditors. 

Brazil is also reported to be 
holding out for -a- grace, period 
an repayments: of -Between six 
and eight years and the same 
interest rate, 1J25 per cent over 
U-S. prime, as tbe Mexican 
obtained. 

Success in obtaining the grace 
period ir is seeking would pro- 
vide BmU with a vital breath* 
lag space during tbe yearn when 
its debt amortisation profile had 
been expected To reach its peak. 
This would be of immense politl- ' 
caj benefit for the incoming 

civilian government, which Is 
due to take office in March. . 

While its creditors are ex- 
pected to be generous over the 
grace period, few Western 
bankers here expect that Brazil 
will be able to match the low 
interest rates conceded to the 
(Mexicans. 


Nicaragua offers Honduras 
list erf guerrilla camps 


The Honduran move follows 
a threat by. Sr Fagoth. to kill a 
score of Sandinista prisons If a 
number of guerrilla prisoners 
are not released by the Nicara- 
guan Government. Honduras 
has also recently been attempt- 
ing to renegotiate several mili- 
tary and economic aereementK 
with the U.S. on more favourable 
terms, but with little* apparent 
success. The shift in policy is 
therefore being interpreted in 
Nicaragua as a step towards a 
possible normalisation of rela- 
tions between Honduras ami 
Nicaragua. 

At the Honduran Security 
Council meeting the future of 
some 20,000 Nicaraguan Miskito 
Indian refugees was -also -dis- 
cussed. A plan ia to be pre- 
sented shortly . to the United 
Nations High Commission for : 
Refugees over their possible re- 
patriation. 

The Nicaraguan Government 
recently began negotiations with 
Sr Brooklyn Rivera, one of the 
Miskito Indian guarrilia leaders, 
to draw up an autonomy plan 
for the Atlantic coast of Ni«ara-L 
gue where most of the IfiskUo 
Indian communities live; 


UK sales to Europe 


‘hit by failures 
in price quoting 9 


Sony to sell 
8mm video 


David Dodwell reports on the increasing interdependence of the two economies 


camera 


China catches the Hong Kong trade bug 


in Japan 


BY CHRISTIAN TYLER. TRADE MOTOR 


By jurek Martin In Tokyo and 
(non Crisp in London 


BRITISH companies are losing 
sales opportunities in Europe 
by failing to quote door-to-door 
prices for their goods, according 
to a survey published yesterday. 

Most companies make good 
use of the new transport 
systems, such as cargo con- 
tainers and roll-on, roll-off 
ferries that have made deliver- 
ing to Europe no more difficult 
than distributing in the UK. 

But, say sthc survey, fewer 
than 20 per cent are quoting 
delivered prices. Instead, prob- 
ably from sheer force of habit, 
they continue to quote ex- 
works. f.o.b. (free on board) or 
c.i.f (cost, insurance, freight), 
as if Continental Europe were 
an overseas market. 

Free on board means that the 
seller's obligation ends the 
moment the goods have cleared 
the ship's rail at the port of 
shpiment. When goods are sold 
cif, the seller pays the costs, 
freighted and marine insurance 
to get the goods to a named 
destination. But delivered 
prices is the maximum obliga- 
tion. including all costs incurred 

in getting the goods to the 
buyer's premises. From the 
buyer's point of view, this 
means that imports a re indis- 
tinguishable from domestic 
supplies. 

The survey was carried out 
by the Centre for Physical Dis- 
tribution Management, part of 
the British Institute of Manage- 
ment. 

It concludes that because of 
the terms of sale British goods 
arc probably less attractive to 


European buyers than locally- 
made products. By quoting 
delivered prices, the exporter 
would be better able to fix a j 
competitive price and to “ deter- ; 
mine the extent of the market 
which he can serve economic- 
ally." 

In addition, if European 
importers are left to pay all 
distribution charges in local 
currencies the British balance 
of payments is adversely 
affected, the study says. 

The study group gives three 
possible reasons for exporters’ 
reluctance to update their terms 
of sale. 

Companies trained in export- 
ing to Commonwealth and 
farmer coo Ini aJ markets were 
used to sterling-only contracts, 
and were afraid of exchange 
rate risks. 

They appeared to have “an 
inherent fear of European 
languages" and have historic- 
ally found it difficult to calcu- 
late delivered costs. 

Thorn-EMI reported yester- 
day that it had increased sales 
to Europe of some of its pro- 
ducts by 50 per cent in three 
months, partly if not mainly be- 
cause it had gone over to quot- 
ing delivered prices. 

It was also pointed out that 
banks can help companies over- 
come the exchange rate risk 
involved in quoting non-sterling 
prices. 

•Survey of Current Practices: 
UK Exporter s to Europe: 
Centre for Physical Distribution 
Management, Cottingham Road, 
Corby, Nort Hants NN17 2 IT. 


Fairey wins £9m contract 
to build boats for Bahamas 


SONY is to be the first Japanese 
company to sell the new 8 mm 
compact video camera in Japan. 
The model — known as the Video 
Eight — will go on sale on 
January 21 at a recommended 
price of Y280.000 (JU00). 

However, Sony’s policy, out- 
lined at a Press conference Ln 
Tokyo, suggests the company is 
taking a cautious approach to 
this nascent market. Initial pro- 
duction has been set at 20,000 
units a month which will be 
increased by 50 per cent in the 
summer. 

The new generation of port- 
age video cameras such as the 
8 mm format are not likely 
to challenge existing home VCK 
systems. The main threat Is to 
home movie cameras using 8 mm 
and Super 8 film. This is why 
Kodak in the U.S. was the first 
company to launch the 8 mm 
video. 

Considerable doubts still 
surround the likely commercial 
success of the 8mm video. The 
format needs very high quality 
and expensive tape to produce 
pictures which are not as good 
as those produced by conven- 
tional J inch formats such as 
VHS and Beta. Although 127 
companies have backed the 
8mm format there has been a 
widespread reluctance to launch 
products. 

Sony is the first Japanese 
company to launch an 8mm 
camera for sale under its own 
name. The only other 8mm 
compact camera on the market 
is the one sold by Kodak in 
the U.S. which is made by 
Matsushita in Japan. Polaroid 
and General Electric of the U.S. 
and several Japanese companies 
including Toshiba have either 
said they will market the 
cameras shortly or are known 
to be considering the move. 

The main competition to 8mm 
is the VHS-C format developed 


AS Hong Kong’s exporters come 
to the end of a notable year, 
celebrating a likely 35 per cent 
increase in the value of overall 
trade, one feature above all 
others has caught public atten- 
tion — a meteoric growth in 
trade with mainland China. 


Hong Kong’s trade 
with China 


The increase — expected to be 
worth about 60 per cent in cash 
terms on the full year— offers 
striking evidence of tbe impact 
of China’s policy of "opening 
up to the outside world." It 
gives a clear signal of the role 
Hong Kong is likely to play in 
the economic development of 
the mainland, and demonstrates 
the Increasing interdependence 
of the two economies just weeks 
after the signing of tbe Sino- 
Britisb agreement to hand 
formal control of Hong Kong 
back to China in 1997. 

In the course of 1984, China 
has overtaken West Germany 
and the UK to become Hong 
Kong’s second most important 
export market— only surpassed 
by the U.S. 

Given the size of China, and 
the fact that Hong Kong is on 
its doorstep, many might initi- 
ally be unimpressed by such a 
development — until they learn 
that ln 1978. before tbe 
“ four modernisations ” were 
announced by Deng Xiaoping, 
China’s resilient octogenarian 
leader, China ranked 37th 
among Hong Kong’s export 
markets. 

In the six years since, Hong 
Kong’s direct sales to China 
have shot from a modest 
KK9600m (£66m) to not far 
short of HK$10bn (fl.lbn) in 
1984 — a measure of the increas- 
ing sophistication of Hong 




Kong and abroad have begun 
to come to terms with the Sino- 
British agreement (under which 
Hong Kong will be set up as a 
special administrative region of 
China with “a high degree of 
autonomy” for 50 years after 
1997), so there ia an emerging 
conviction (hat the rate at which 
this special economic and trad- 
ing relationship grows is likely 
to accelerate still farther. 
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Kong’s manufacturing industry, 
particularly in electronics and 
telecommunications, as well as 
the opening door on the China 
market 

China in 1982 regained from 
Japan its position as the lead- 
ing exporter to Hong Kong — 
supplying textile products, raw 
materials, consumer goods, and 
of course the majority of its 
foodstuffs and drinking water. 
It had lost this pre-eminent 
position in 1967. 

As China has emerged from 
decades of extreme Isolation, 
so Hong Kong’s role as an 
entrepot has been transformed. 
Re-exports to and from China 
have more than doubled every 
year since 1978— from HK$1.3bn 
to a total likely to be close to 
HK$25bn in 1984. 

Hong Kong trade officials 
caution that the statistics dis- 
guise an unquantifiabie amount 


of double counting. A propor- 
tion of Hong Kong’s direct ex- 
ports to China are in fact com- 
ponents destined to be made up 
into semi-finished products and 
then immediately re-exported to 
Hong Kong for finishing. 

The statistics, therefore, say 
as much about the increasing 
interdependence of the two 
economies than they do about 
trade flows. According to 
China's own statisticians, Hong 
Kong takes about a quarter of 
the country’s exports. Hong 
Kong’s trade department says 
Chinese products account for 
about die same share of the 
Territory's imports, and about 
a third of its re-export business. 

“This is a remarkable turn 
of events." Mr Michael Sre, 
Hong Kong’s deputy trade direc- 
tor, commented. “China has 
become a real two-way trading 
partner." 

As businessmen both in Hong 


“Hong Kong will remain the 
main doorway to the only re- 
maining huge undeveloped mar- 
ket in the world,” one diplo- 
matic observer stressed. “People 
here have a shared language 
and culture, and they have com- 
mercial links throughout the 
mainland that it would take a 
Western businessman, years to 
develop.” 

Another diplomat noted , that 
Hong Kong had benefited from 
the decentralisation of China's 
massive procurement pro- 
grammes. While most foreign 
purchases were made by state 
bureaucracies in Peking, a 
middle-man was rarely neces- 
sary. Liberalisation has meant 
that individual Chinese busi- 
nesses and provincial trade 
bureaux, have been left to fix 
import orders for themselves. 
Lacking direct knowledge of 
the outside world, they- have 
tui t id in large numbers to go- 
betweens in Hong Kong— 
increasing Hong Kong’s entre- 
pot trade and creating tremen- 
dous opportunities for local 
trading groups. 

He predicted that Hong Kong 
would be increasingly impor- 
tant as a source of a wide 
range of services— training staff 
in China’s new hotels, provid- 
ing insurance services and 


banking advice and maybe even 
introducing a new Chinese 
generation to the mysteries of 
stockbroking. 

Hong Kong businessmen re- 
main the .leading manufacture 
ing investors on the mainland. 
The trade department has' 122 
local companies registered to 
ship partly-made goods to joint 
venture partners on the main- 
land for further processing. 
That is a small number put 
against the 20,000 companies 
registered in Hong Kong, .but 
it is a formidable total com- 
pared with any' other coantry 
and is a pale reflection of the 
scale of commercial contact be- 
tween the -two markets. 

Another unexpected boost to ; 
Hong Kong has been tiie habit 
of many Chinese corporations 
that have earned foreign ex- 
change beyond immediate needs 
to use local trading companies, 
or set up “ shell ” companies 
in the territory, to park die 
funds without having to bring 
them back under the jurisdic- 
tion of mainland authorities. 
The sire of such funds is 
impossible to gauge, but there 
is evidence they are being used 
and Invested in Hong Kong. 

“ If the powers in the Peking 
don’t throw the economy Into 
sharp reverse, and if -people in 
Hong Kong can keep a cool 
head, (hen both economies -can 
reap some handsome profits 
from (heir present relationship 
in the years ahead," one 
western trade official com- 
mented last week. “Maybe 
that's what Deng : Xiaoping 
meant when he told Hong 
Koug businessmen to set their 
hearts at ease.” 
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EEC reaches steel import 
accords with 12 suppliers 


BY PAUL CHEESERJGHT IN BRUSSELS 


Burroughs in 
$20m deal 
with Chinese 


Ericsson wins W. German 


flight simulators contract 
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BY BRIDGET BLOOM 


by Victor Company in Japan 
which also developed the best- 


A £9m contract to supply three 
patrol boats to control 
smuggling around the Bahamas 
has been won by Fairey Marine, 
the Isle of Wight-based boat 
builders. 

The company wil supply the 
Royal Bahamas Defence Force 
with three 33m Protector class 
Fast Patrol Boats. These are 
steel hulled craft with 
aluminium superstructures. 

They will be equipped with 
electronic surveillance and navi- 
gation equipment to combat 
smuggling, poaching and illegal 
immigration in and around 


the waters of the TOO islands 
which constitute the Bahamas. 


Mr Jack Barr, managing 
director of Fairey Marine, said 
yesterday that the Protector 
had been tailored to the exact 
requirements of the RBDF. 

The contract includes train- 
ing for the 25-man crew of each 
boat, as well as maintenance. 
Barclays Bank International is 
providing long term credit 
Fairey Marine is an operating 
company within Fairey Hold- 
ings Ltd. the engineering sector 
of Pearson. 


which also developed the best- 
f selling VHS format for VCRs. 
VHS-C -uses the same i inch 
tape used in conventional 
VCRs but contained in smaller 

cassette. The VHS-C tape can 

be replayed on a conventional 

video. 

Philips, the Dutch electricals 
giant, which last year started 
selling VHS after the failure 
of its own video format, V2000, 
is to launch a video-camera/ 
recorder in the late spring. 
The Philips camera, which has 
been developed in conjunction 
with Matsushita in Japan, uses 
the standard VHS cassette 


TWELVE of the 15 traditional 
steel suppliers to the EEC have 
reached agreement with the 
European Commission on the 
level of their sales in the EEC 
market this year. 

The EEC operates a tight- steel 
imports policy which keeps out- 
side supplies at roughly 10 per 
cent of internal consumption 
and negotiations take place with 
suppliers every year. 

The Commission announced 
yesterday that agreement bad 
been reached with Bulgaria, 
Hungary, Poland and Czecho- 
slovakia from the East bloc, 
Austria, Finland and Sweden 
from the European Free Trade 
Association, and Australia, 
Brazil— for pig iron only so far 


— Japan, South Africa and 
South Korea. 

Their sales will generally be 
held at 10 per cent below their 
1980 level. Last year the level 
was 12J5 per cent lower ! 

Negotiations have ran into ; 
difficulty with: 

• Spain, which wants special 
arrangements because it is 
going to join the EEC; 

• Norway, because It cannot be 
decided whether half-finished 
products it sells in the Nether- 
lands should be considered part 
of its allotment or part of the 
Hoogovens internal EEC quota: 
9 Romania, on the question 
both of quantity and destina- 
tion. 


BURROUGHS Corporation of 
the UA has signed a 820m 
(£l&Sm) contract with a 
group of Chinese companies 
for the assembly, di s t rib ution 
and maintenance of 
business computers, Reuter 
reports from Hong Kong. 

The contract calls for the 
Yunnan Electronic Equip- 
ment Factory in Kunming, 
capital of Yunnan province, 
to distribute Burroughs B29 
microcomputers, assemble 
and distribute B25 computers 
and maintain both. 

Hie programme will begin 
as soon as the Chinese and 
American governments give 
their approvals, including the 
necessary US. export licenses. 


BY DAVID BROWN IN STOCKHOLM 


-.-H 


ERICSSON, the -Swedish tele- 
communications and electronics 
group, has won as SKr 180m 
(£17 ,3m) order to supply two 
flight simulators for alr-traffie- 
control training from tile West 
Goman aviation administration, 
its largest such contract to date. 


The equipment will be 
installed in a new flight training 
centre in L&ngen, south of 
Frankfurt, and will be used to 
train domestic and foreign sir- 
traffic controllers. 






The order was won against 
competition which is under- 
stood to have included Siemens, 
of West Germany, and Rayethoh. 
of the U.S., in . partnership, as 
well as Thompson of France. 

SCS Technische Automation 
und Systeme GMBH, of West 
Germany, will provide appli- 
cations software worth up to 
SKr 30m, Ericsson said. 


• The U.S. became the largest 
market for Saab Scania cars in 
1984 when sales to the-U.S. M* 
a record 32,768- cars; an increase 
of 27 per cent on 1983, th* 
company said, Reuter Adds. . 

Saab said it hoped to boost 
U.S. sales to 38,000 cars in 1985. 

Its sales worldwide totalled 
around 103,000 cars in . 1984 
against 95,500 in 1383, 
according to provisional figures. 
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union area leaders 
peace talks 



BY WflUPSASSETT AND ROBIN REEVES 


LEADERS OF " Nati onal Union. of 
Mnfewdriters' (NUM) constituent 
arras — in c luding South Wales, the 
strongest supporter of the 10- 

■ numih^oU strike oyer pitdosnres -** 
will tomorrxw pressthe union's®^ 
eqitwe.to re-open talks on the dls- 

■ pnteL . .7- . 

. lie pressure on the MM iaderr 
ship comes as^ the iraners* steady 

■ drift hactto «brkcontirrae&A far- 
ther 435 rnfaers abandoned the 
strike yesterday, the National Coal 
Board (NCB) jjaid. This was down 
on Monday's total o£ /more than 
l^OO.bntanNCB spokesman said: 
“We are encouraged" 

Coal was produced for the first 
tftrc rince tbe dispute beganat Kel- 
lingley Colltery, Yorkshire, Britain's 
biggest-jot and the home territory 
of Mr Arthur Scargin, president of- 
the NUM-The event was described 
by - Mr Percy Simpson, . the pit 1 !! 
manager as “the rebirth" of- the- 
Yoxkshire coalfield. ’ 

The executive .of the South Wales 
NUM yesterday, unanimously ear 
domed the peace formula forTxreak- 
ing thedeadbefc. Mr Emylyn Willi-; 
ams, the Welsh miners’ president 
and a harcWme supporter, of the 
strike will put tfae proposal tomor- 
row to the meeting of the union's 
national executive in Sheffield. 

' ''The formula,lsisedtm d proposal 
put. forward byVfe&sb church lead- . 
ers, invokes the establishment ai 
an independent review" body to ex- 
amine die future of the coal isdus- 
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The miners? 
drift bade to work 
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try in die context erf a long-term en- 
ergy policy. 

The review body would consist of 
people representing the interests of 
Urn NUM, the NCB, the Govern- 
ment and the wider community. It 
would also consider the economic 
needs of areas traditionally depend- 
ent on coal mining . 

Its unanimous acceptance by the 
South Wales executive marks a rec- 
ognition by one of the union’s key 
areas (only about 130 of the area's 
10,500 miners have abandoned the 
strike), that the deadlock can be 
broken only by involving a third 
party. 

. t Mr Sid Vincent, president of the 


Lancashire area NUM, will also 
press for a resumption of negotia- 
tions after a decision by his area ex- 
ecutive. 

The best guess is that both moves 
are likely to be resisted by the left 
leadership which dominates the 
NUM executive. But the moves, by 
two of the union's main areas, sug- 
gest that pressure is bunding up on 
NUM leaders as the return to work 
continues. 

Senior NCB officials were scepti- 
cal about the valne of re-opening 
talks on the basis on which they col- 
lapsed at the end of October. They 
feel there is little point in re-start- 
ing negotiations ™l»» there is 
some shift in the NUMs position. 


Coal stocks ‘will remain high’ 


BY MAURICE SAMUELSON 

POWER STATION «al stocks wffl 
be higberut the start of next winter 
than at the to ginning uf this winter, 
even if the miners’ strike is not set- 
tled hy then, it is claimed today by 
stockbroker Phillips & Drew. 

Tfcis wifl be ihfr case even if the 
present, cold: weather Jasts three 
months and tf the electricity author- 
ities start saving money by reduc- 
ing their oil, burn* as they have said 
they are now able to do. 

Phillips ScThttw estimates that in. 
October of this year, power stations 
will have 17.7m tonnes of coal in 
stock, compared with.lESm tonnes 
at the end of October. IBM. Stocks : 
wiH thus contiaue to remain far . 
above tiie lm tonnes regarded; as 
the tomimain safety level. 


The forecast assumes that deliv- 
eries of 750,000 tonnes a week con- 
tinue to reach power stations; the 

. miners recehw* nn aHrHtinnnl cignffi - 

cant support; and coal output oon- 
timies at its published October rate. 
- Its authors, Dr Paul Neild, Phil- 
lips & Drew's chief economist, and 
Me -Alan Scowcroft, estimate that 
.by the end of March the strike wiD 
have added EL5bnto the public sec- 
tor borrowing requrrement (PSBR) 
for 1984-85. 

On a weekly basis, they put the 
PSBR cost at C28m in the second 
quarter of 1984, at E45m in the third 
'quarter, £B6m in the fourth quarter 
.end at S55m a week in the first 
' quarter of 1985. 

• ' They preface these estimates by 


indirectly endorsing last year's 
claim by Mr Nigel Lawson, the 
Chancellor of the Exchequer, that 
the national costs of the strike are a 
worthwhile investment They write: 
There is a quite legitimate argu- 
ment that the dispute is costless to 
the nation as a whole in the sense 
that potentially both the efficiency 
and inflation consequences of a con- 
cession to any group on uneconomic 
working would be much more costly 
to the country’s long-run growth 
prospects than a few billion spent 
here or there on dealing with the 
dispute." 

Phillips & Drew say that becanse 
of the increased winter oil burn, the 
estimated adverse impact on the 
current account has risen 


UK NEWS 


Importers 
take record 
share of 
van market 

By Kenneth Gooding, 

Motor Industry (kMrespondent 
IMPORTERS sold more commer- 
cial vehicles in Britain than ever be- 
fore last year and their share of the 
market rose to a record 36i per 
cent, up from 34.2 per cent in 1983. 

The temporary weakness of Aus- 
tin Rover, BL's subsidiary, in the 
car-derived or light van sector 
seems to have been mainly to 
blame. 

Registrations of its light vans fell 
by 25.6 per cent or 6,484 last year 
from the 1983 level to 18,772. Cus- 
tomers held back waiting for the 
Maestro van, which replaced the 
Ital van in October. As a result, 
Austin Rover lost the ground it bad 
gained in 1982 after the Metro van 
was launched. 

Total light van sales fen by 1-4 
per cent last year to 84^202. But im- 
ports rose by 10.58 per cent to 23,068 
vans, taking the importers’ share of 
the sector from 24.4 per cent to 27.4 
percent 

Although the other UK-based 
companies Ford, with light van 
sales up from 28,595 to 28,501 (main- 
ly Escorts), and General Motors, up 
from 18,898 to 18,395 (mainly As- 
tras) - improved their sales, it was 

not enough to compensate for Aus- 
tin Rover's decline. 

Total registrations of commercial 
vehicles last year improved margi- 
nally, by 0.43 per cent to 269,003, ac- 
cording to the Society of Motor 
Manufacturers and Traders. Medi- 
um and heavy van sales fell by 991 
to 115,829, but heavy truck registra- 
tions (over 3.5 tonnes gross) were 
ahead by 5.75 per cent at 52,821. 

The importers' penetration of the 
medium and heavy van market im- 
proved from 4L85 per cent to 42.6 
per cent, with the French compa- 
nies doing wefl. Sales of Renault 
vans jumped from 5,048 to 7,253 and 
those of FeugeotrTalbot increased 
from 5.698 to 8,791. 

Market leader Ford bore the 
brunt Registrations of its Transit 
van fell from 41,723 to 39,890, while 
those of its South African-built 
pick-up truck were down from 7,439 
to 5,230. 

Importers boosted their share of 
the heavy truck market from 31.69 
per cent to 34.52 per cent 
The most spectacular percentage 
increase among the importers came 
from Scan i a, which boosted sales 
by 590 vehicles. 


Study starts on Channel link 


BY ANDREW TAYLQR 

THE FIRST meeting of the joint 
Anglo-French working party which 
is to report on the finannfal and 
technical requirements for building 
a fixed link across the English 
Channel is due to take place in Lon- 
don tomorrow. 

The working party, is expected to 
report to the British and French 
governments by the end of Febru- 
ary. 

The report was requested after a 
meeting between Mr Nicholas Rid- 
ley, the British Transport Secre- 
tary, and M Jean Aurora, his 
French counterpart, in Paris last 
November. To m orro w' s meeting is 
expected to establish the basis un- 
der which the study is to be carried 
out 

The British members of the 


include . dvil servants from several 
departments, led by Mr Andrew Ly- 
alL an Under-Secretary at the inter- 
national transport directorate of the 
Department of Transport 

The formation of tire study group, 
confirmed at the Paris summit 
meeting between Mrs Margaret 
Thatcher, the UK Prime Minister 
and President Francois Mitterrand 
of France at the end of last year, is 
a farther example of the much 
more positive attitude being shown 
by the British authorities towards a 

Channel link. 

In particular, Mrs Thatcher's atti- 
tude, which previously had ap- 
peared rather cool, hie become- 
much more enthusiastic. 

The British and French govern- 
ments have already agreed that any 


link - whether it be tunnel, bridge 
or combination of both - should be 
financed entirely by the private sec- 
tor without the benefit of govern- 
ment financial guarantees. 

The working party is expected to 
draw up the ground rules under 
which private finance may be 
raised. It will also establish the 
safety and technical requirements 
which the various consortia propos- 
ing schemes will be expected to 
meet 

The consortia say that until this 
work is completed they will be un- 
able to start the lengthy negotia- 
tions necessary to raise finance for 
a project which could cost more 
than £4bn at 1983 prices. 

Two schemes have emerged as 
the main contenders for a Channel 


link. These are; twin railway tun- 
nels proposed by a consortium of 
construction companies under the 
b anne r of the Channel Tunnel 
Group; and a rail and road option 
involving a combination of bridges 
and tunnels proposed by the Euro- 
route consortium representing Brit- 
ish and French construction and 
banking interests. 

Both consortia are convinced that 
they will be able to raise the fi- 
nance for their schemes provided a 
satisfactory treaty can be negotiat- 
ed between the French and British 
governments. They say the more 
positive attitude being displayed by 
the British authorities makes it 
more likely that a Channel link will 
be built this century. 


Dilemma for Government over 
satellite broadcast project 


BY RAYMOND SHODDY 

THE GOVERNMENT faces a series 
of problems over the future of the 
UK's multi-million pound direct 
broadcasting by satellite (DBS) pro- 
ject 

Mr Leon Brittan, the Home Sec- 
retary, asked for a progress report 
from the 21 prospective members of 
the DBS consortium. What arrived 
just before Christinas, the Govern- 
ment believes, was not so much a 
prog ess report as a number of de- 
mands which ehang ft the ground 
rules of the operation. 

Mr Brittan said in the House of 
Cnmrnnns last year that the consor- 
tium would use United Satellites, 
the British Aerospace, GEC, British 
Telecom company as satellite prov- 


ider. Now, because of the high 
prices quoted by Unisat the consor- 
tium has asked for permission to 
seek international tenders. 

The Cable and Broadcasting Act 
gave the project a life to 10 years. 
The consortium wants a longer pe- 
riod to recoup an investment that 
could' be more than £500m. 

The consortium, which is made 
up of the BBC, ITV companies and 
five non-broadcasting organisa- 
tions, also expressed concern about 
possible competition from trans- 
missions from low power satellites 
outside UK jurisdiction. 

There is pressure from satellite 
dish manufacturers for the Govern- 
ment to make it legal for individu- 
als to have dishes. At the moment 


licences are required and are usual- 
ly given only to researchers and 
cable television operators. > 

The Government is expected to 
decide in the next few weeks on the 
extent to which it is prepared to al- 
low the ground rules to be changed. 

The first stage is to see whether 
there is a real discrepancy between 
the prices quoted by Unisat - £660ra 
for a three-satellite system over 
■ eight years including financing 
costs - and international competi- 
tors. If there is, the Government 
must decide whether to insist on 
Unisat despite the price, try to put 
together an international consor- 
tium including British Aerospace or 
go for the cheapest off-the-shelf 
U.S. satellite. 


London SE to meet on changes 


BY BARRY RILEY IN LONDON 

THE UK Stock Exchange Council 
will reconvene at noon today to de- 
bate controversial proposa)s for ma- 
jor constitutional changes. 

After a preliminary session yes- 
terday officials cautiously ex- 
pressed the hope that Sir Nicholas 
Goodison, the chairman, would be 
in a position to outline the Stock 
Exchange's plans at the end of the 
second meeting. 

At yesterday’s session, the coun- 
cil was briefed on proposals devel- 
oped by the ad hoc constitutional 


committee. According to Mr George 
Nissen, chairman of the committee, 
the measures amount to a "major 
constitutional package." 

Mr Nissen, who is senior partner 
of London stockbrokers Fember 
and Boyle, and a former deputy 
chairman of the Stock Exchange, 
refused to be drawn on details after- 
yesterday's meeting, but said the 
proposals "encompass a whole lot of 
' different propositions and some im- 
portant points of principle." 

The measures centred on the 


need to provide for the 100 per cent 
ownership of member firms by out- 
siders, with the abolition of the ex- 
isting 299 per cent ceding on out- 
side stakes. There would be impor- 
tant consequences. 

He said the constitution of the 
London Stock Exchange was in any 
case "somewhat unwieldy." 

Any constitutional changes will 
need a 75 per cent vote of approval 
by .members of the London Stock 
Exchange at an extraordinary gen- 
eral meeting. 


Payments 
service to 
U.S. opens 

By Our Financial Staff 

THE BANK of Scotland and Mellon 
Bank of Pittsburgh, Pennsylvania, 
have set up what they claim is a 
unique service to transfer sterling 
payments to the UB. 

The system, called the Trans-At- 
lantic Payments Service (Taps), en- 
ables UK institutions which make 
regular small payments such as 
pensions, dividends and annuities 
to UB. recipients to make them at a 
lower cost and a more favourable 
exchange rate. This is achieved by 
bundling the payments together 
and obtaining the better bulk rates. 

They claim that a recipient of 
£100 in the U.5. who would normal- 
ly expect to be able to realise 
$114.50 at an exchange rate of $1.20 
to the pound, would get $118.45 us- 
ing Taps. 

The system is highly automated 
and allows remitters to transfer 
funds to the Bank of Scotland 
through the Bankers Automated 
Clearing Services (Bacs). In the 
UjS. they are forwarded to the pay- 
ee by Mellon using the US. Clear- 
ing House. 

• Prudential Assurance, the 
main UK member of the Prudential 
Corporation, Britain's largest life 
company, is strengthening its indi- 
vidual insurance operations in the 
UK by appointing Mr Malcolm 
Hughes as marketing manager of 
the Pro's UK Individual Division, 
Eric Short writes. 
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HAS CAMBRfDGE AN UNBEATABLE LEAD IN HIGH TECH? 

Subtle hints of Oxford’s potential 


T HER E .\yERE41,hisli.tedioc^(^y companies flourishing 
ju Cambridge four years ago. Today there are some 
325, *he Cambricige Science Park is expanding and big 
companies are moving in- / 

Oxford, by comparison, seems to have been left 
well behind in lie high tech stakes. Peta Levi reports 
froth the home' of England’s Oldest university. 

At first glance, the Oxford "i'mead Associates consortium to 

=:Hie tune of £800,000) is the 
;• first British company to develop 
'.sensor-guided robotic systems. 

- It began on university premises, 
but is .now- in* a- new Abingdon 

■ factory. 

Meta has some 60 orders 
-.(£25,000 each) for its first pro- 
' duct. Metatorch, an arc weld- 
ing robot which can- “see” with 
a compact combination of lasers 
and miniature cameras. Meta 
is already working on systems 
for the packaging industry, 
especially for foods such as 
chocolates. Davey bad the cour- 
age to give up his. academic 
career. He said: “I. enjoyed my 
university work, bat running 
Meta Machines is. even more 
fun and is a full-time occupa- 
. tion.” 

A particularly exciting small 

- company. Crystal ox 1982, 
founded by Dr David Hukfn of 

. the Clarendon Laboratory, has 
: developed a revolutionary new 
process fbr making photovoltaic 
silicon which can produce low- 
cost solar, power units. Crystal ox 
is producing -the first prototype 
system for Norway. Hukin, just 
"back from China, expects to 
sign a £700,000 Chinese con- 
tract 4n January to supply 
. several systems fbr purifying 
'and growing crystals as solid 
Estate device materials. 

Another successful company, 
Research Machines, started in 
'1978, now employs 210 and has 
' a turnover of £lum. It has sold 
. over 900 of its low cost network 
^sterns and will Shortly launch 
' a 16-bit computer. 

With unemployment at 1L5 
per cent, city planners encour- 
age high tech companies. John 
Walker, Deputy City Planning 
Officer, said, “I would like to 

- see the university, play a more 
positive role in encouraging the 

' development of high tech com- 
panies.” 

Planning permission has just 
been given for 100,000 sq ft of 
high tech development at Jor* 


high tech scene- is .depressing. 
No-one mojritaro tbe number of 
high tecli companies in. the area 
— probably .about 50— and there 

is still no iciebee park. Accord- 
ing to Mitfoael Day, the Univer- 
sity’s Industrial liaison. Officer, 
“there has been little change; 
I don’t see much evidence of 
people coming ., out of the 
University and wanting, to start 
up their own companies.’’ 

. He has tndy had four appli- 
cations since two .months ago the 
British Technology Group pro- 
vided £5.000 iffi a seed com fund 
to help develop University ideas. 

' But there are those (including 
Matthew. BuHock, ' Corporate 
Finance'' 'Director,., of ; Barclays 
Bank's high tech team and . a 
major influence 7 on the Cam- 
bridge .Science Park) who .think 
that Oxford : baa; at - least • as 
much potential, as .Cambridge- 
due iij - 3 *art..to its .communica- 
tions, commercial locatiau and 
the proximity of major research 
esteol&upepta af Harwell, ana 
Culhant • . 

A closer- look at Oxford 


Oxfordhasatleast as 


Cambridge^hifl in 
part to Its ^ r : ; C : . 
communications; - . 
commercial locati on 
and tbeproximity of 
local research 
establishments : 


reveals, stibtfo changes in attk 
tudes;,and the number of high 
tech companies is growing. One 
of the most ... recent, .Mete 
Machines, - was started by 47- , -dan Hill, .two miles north of the 
year-old Peter Davey (who till cto. centre, owned by the 
six months ago ran the Science Oxford - University Press and 
and Engineering- Research . being . handled ■ by Raglan 
Council’s robotics research pro- • Property Trust. Unfortunately, 
gramme) • and Ed - Hudson, Science Parks Ltd's propowL 
previously a senior ^ ^ manager at., which closely parallels the 
Unimatioor. ; Cambridge Science Park con- 

Meta (financed by a Barone- ceptior the railway station site 



Martin Wood, left, founder of the Oxford Instrumeute Group, with members of the company’s 
board. Mr Wood now sits on the University Industry -committee, a body which hopes 
to encourage tbe growth of new companies. 


(undeveloped for 26 years) will 
probably be pipped at the finan- 
cial post by a more conven- 
tional commercial development. 

Until recently the county 
planners opposed development 
in the city, but are now com- 
mitted to finding a 10-acre city 
science nursery site. However, 
they recently refused planning 
permission, on traffic grounds, 
for the controversial Su Butec 
site, off die Woodstock Road, to 
become a science park; SU 
Butec are appealing. 

Tbe Oxford Instrument Group 
provides a shining example of 
the benefit that follows when 
high tech businesses start up 
near the university. In 1959 
Martin Wood, an academic 
working in the Clarendon 
Laboratory, founded tbe com- 
pany in the traditional garden 
shed and a slaughter-house. 
Today three of its five factories 
are in the county and it em- 
ploys 275 in Oxford and 490 in 
the county. 

Many of its management, 
team, including the group man- 
aging director. Dr Peter Wil- 
liams, are science graduates. 
The majority are Cambridge 
graduates. Wood suspects this 
maybe due to the broader edu- 
cation provided by most Cam- 
bridge science degrees, in con- 
trast to Oxford’s in-depth 
approach (which leads to more 
fundamental research). How- 
ever, Wood, with his unlikely 
base of cryogenics and magnets, 
has exploded the myth that you 


can’t get commercial applies^ 
tions out of fundamental 
research. 

Wood, who now sits on the 
University Industry Committee, 
is becoming a catalyst for 
emerging high tech companies. 
Since Oxford Instruments left 
the slaughter-house he has let 
the premises at a peppercorn 
to graduates wanting to start 
their own companies. 

Analysis Automation, one 
such company was founded in 
1969 by Oxford chemist 
Anthony Verdin. The company, 
which specialises in analysis 
instrumentation for industrial 
safety and environmental 
monitoring and hopes to break 
into the German market, now 
employs 40 people at Eynsham 
and expects a turnover of £2m 
this year. 

Another growing company 
which developed in the Wood 
slaughter-house is Oxford 
Lasers. Founded in 1977 by an 
ebullient physicist. Dr Cotin 
Webb, the team includes three 
former members of the Claren- 
don Laboratory's laser research 
group. Its lasers, particularly 
the -latest group of metal 
vapour lasers, are used for 
medical purposes, industrial 

processes, photochemistry and 

fundamental research. 

One application is a portable 
laser for finger-pnnt fluores- 
cent detection. The company 
now has 20 staff, six with laser 
physics doctorates, and is help- 
ing to research new forms of 


cancer therapy with the help 
of John Carutb. a surgeon at 
the Royal South Hants Hos- 
pital. In 1985 it expects to 
export 70 per cent of produc- 
tion. The company, which re- 
cently moved to an 8,000 sq ft 
converted garage, needs to stay 
physically close to the Univer- 
sity to maintain laboratory 
links. 

In the final analysis science 
graduates are concerned about 
employment: The figures for 
1983 show that out of £96 male 
science graduates, 188 did fur- 


The climate is 
changing. Students 
are being attracted to 
Oxford University’s 
work in many fields 


ther research, while 139 be- 
came chartered accountants or 
went into commerce. 

But the climate is changing. 
Students are being attracted to 
the University to work in such 
departments as Colin Webb's 
Laser research group, knowing 
there are growing local job 
Opportunities and that the Uni- 
versity is in practice generous 
to academic staff Wivting to 
spend time developing commer- 
cial ideas. 


ELECTRONIC PUBLISHING 

A VAN service for 
trade statistics 


THE WORLD seems divided 
into those who know about 
value added network services 
(VANS) — very much a minority 
— and the rest Which is sad for 
a business area predicted to 
grow from $270m at the end of 
1982 to $5.7bn in annual 
revenues by the end of 1990. 

A good example of a Vans 
is Tradstat, a world trade data- 
base provided by EDS (which 
used to be Unilever Computer 
Services). 

Tradstat makes it possible to 
trace the movements inter- 
nationally of any goods or 
commodities, anything in fact 
which has an international 
import /export code and which 
passes through the customs 
offices of any of the 10 countries 
which provide EDS with data. 

These are France. Belgium 
and Luxembourg, the Nether- 
lands, West Germany, Italy, the 
UK the UjS., Spain, Japan, and 
Canada. 

EDS gets its raw information 


in the form of computer tapes 
from each of the reporting 
countries. 

It adds value through the use 
of its own software which sorts 
and formats the raw data into 
manageable pages of informa- 
tion. 

The formatted data is hten 
available over the EDS bureau 
network. 

Users include ICI whose head 
of statistics. Mr Tony White, 
reckons that reports which took 
a day and a half to compile 
manually using paper publica- 
tions take two minutes using 
TradstaL 

It is even possible to estimate 
the value of particular imports 
and exports “suppressed” for 
political or other reasons from 
official statistics. 

The development costs of the 
service were partly met by 
£50,000 from the Department of 
Trade and Industry and the 
National Economic Develop- 
ment Office was Tradstat's first 
customer. 

More on 0923 47911. 


Analytical academics 
add value to news 


OXFORD ANALYTICA, a con- 
sultancy specialising in the 
international analysis of com- 
mercial and political trends, 
adds a unique value to the 
information it distributes elec- 
tronically to its clients — the 
brain power of the faculty of 
Oxford University. 

For the past few months, the 
company has been marketing 
successfully its “ Daily Brief, 1 ’ a 
series of analyses of world 
affairs prepared by its project 
teams of university academics 
and delivered directly to its 
customers’ desks. 

Mr David Young of Oxford 
Analytica believes this combina- 
tion of Oxford University 
brainpower, the best modern 
information sources and elec- 
tronic distribution is unique. 

* Information is drawn from 
news sources such as AP/Dow 
Jones, the BBC World Service 
and Retuers, and four topics are 
selected daily. Recent daily 
lists have included Jordan's 
military co-operation with the 
U.S., Soviet plans to supply 
nuclear power plant to 1st 


China's future industrial per- 
formance and East African 
disaster relief. 

The analyses — between 400 
and 600 words in length — are 
prepared by Analytical top 
academics with the help of 
their sources and contacts 
world-wide: the result: “will 
provide a balanced and 
knowledgeable framework with- 
in which sound decisions can be 
made,” Analytica claims. 

Most of the early clients for 
the service — oil companies and 
banks, for the most part— were 
U.S. based. Tbe brief was 
distributed over the Telerate 
network although the Reuters 
network and the various elec- 
tronic mail systems are new 
options. 

The briefs are produced in 
Oxford but delivered daily In 
the U-S. at seven in the morn- 
ing. The coverage can be 
tailored to a client's individual 
requirements, and tbe service 
costs $2,000 a month, minimum 
commitment one year. 

Oxford Analytica is ojj 0865 
723232. 


More to 
offer in 

CAD/CAM 
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Communications 

Links to 
networks 

ADVANCED MICRO Devices 
(AMD) has produced an 
industry standard Ethernet 
chip set which, it says, greatly 
simplifies the connection of a 
microcomputer or mini com- 
puter to a local area network 
(LAN). 

There are two chips in the 
set, the Am 7990 local area 
network controller for Ether- 
net (Lance) and the Am 7992 A 
serial interface adaptor 
(SIA). 

Ethernet, created by Xerox, 
was one of the first tech- 
niques developed to ensure 
fast, secure transmission of 
information between com- 
puters or Intel igeot terminals 
over comparatively short dis- 
tances— say within the con- 
fines of a conventional office 
building. 

It used coaxial cable as the 
transmission medium; signals 
move along the cable between 
transmitter stations and 
receivers at rates of op to 
10m bits a second. 

The Ethernet chip set is 
responsible for getting the 
signal on to the network and 
otf again. According to AMD 
Its set easily implements all 
10 Mbit a second multi-vendor 
interconnect networking 
schem es conforming to the 
IEEE Ethernet standard: 
“ The chip set can support up 
to 1024 nodes over a distance 
of 1.7 miles." 

It also supports “Cheaper- 
net" a lower cost version for 
smaller networks. More on 
048 62 22121. 

Automation 

Machine 

tools 

BRIDGEPORT Textron of 
Leicester is selling a cheap 
programming system for com- 
puterised machine tools that 
it says is particularly simple 
to use. The aim is to apply 
the EZ CAM II system to 
machines that can he pro- 
grammed by their own 
operators, who would need no 
special training in computers. 
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BOCs corporate image 


The intangible factor 


Tony Jackson on the industrial gases group’s falling rating 


AMONG Britain’s big Industrial 
companies, BOC stands high in 
its reputation for good manage- 
ment. Its past record for profits 
growth is impressive, its pro- 
spects above average. But after 
a precipitous fall in 1984, its 
share price — measured In terms 
of its likely earnings this year 
— now stands at a discount of 
some 20 per cent to the stock 
market average. Plainly, some- 
thing is wrong. 

City analysts broadly agree 
that on fundamental grounds 
BOC shares are under-valued. 
But they would also agree that 
there is more to a shar eprice 
than the crunching of numbers. 
There is also the intangible 
factor known to the market as 
“ sentiment ” — the image which 
a company has in the eyes of 
the investing community. 

Somehow or other, BOC has 
of late contrived to present its 
image clumsily to investors. 
There Is a good deal of irony in 
this. Among British companies, 
the group is quite unusual in 
the degree of care and attention 
which it devotes to the invest- 
ing public. Year after year, its 
report and accounts win 
bouquets for standards of lay- 
out and disclosure. It is also one 
of the few British companies to 
employ a full-time senior execu- 
tive to handle isvestor relations. 

The more 6trange, then, that 
City analysts should use terms 
like “high-handed” and “cava- 
lier" in describing BOC’s 
attitude to investors. A com- 
mon complaint is that the 
group's results tend to be pre- 
sented on a constantly chang- 
ing basis. “If you take one 
says one analyst, “ it’s a superb 
document — it almost gives you 
too much information. But put 
a series together over the years, 
and you haven't a hope in hell 
of finding out what the 
history is." 

Changing the reporting basis 
may well make sense to a man- 
ager who is refining his methods 
of internal control, but is com- 
plicates matters for the out- 
sider. 

Other recent grumbles focus 
on the number of unsignalled 
surprises in BOC’s quarterly 
figures. This is an awkward 
point since a company which 
more than complies with Stock 
Exchange disclosure require- 
ments— as BOC does — could 
justly argue that it is under no 
compulsion to send out signals 
in between its reporting dates. 
It is a fact of life, though, that 
investment fund managers do 





not like surprises, and tend to 
steer clear of companies which 
have a reputation for providing 
them. 


But however one assigns the 
blame, the stock market is at 
present giving little credit to 
BOC’s underlying strengths. 
Group chief executive Richard 
Giordano was bemused in a re- 
cent television Interview to find 
himself being asked about the 
” dull ” part of the business — 
industrial gases. As he points 
out, with a touch of asperity, 
the tong-term pattern for this 
division is one of growth at 
around double the rate of real 
GDP — a figure with which City 
analysts concur. 

Given that gases accounted 
for more than two-thirds of last 
year's pre-tax profit of flSSm. 
this evidently puts the group 
in a usefully strong position. 
But, again, critics in the City 
would argue that BOC has 
recently tended to obscure this 
fact by drawing the attention 
of investors to more glamorous 
businesses elsewhere. 

Until last year, for instance, 
company officials and hand-outs 
tended to stress the massive 
U.S. investment programme in 
carbon graphite — a business 
which is presently having its 
margins severely squeezed by 
the strength of the dollar. And 
much has been made of pro- 
spects in the fast-growing 
health-care division — although 
it, too, is stumbling slightly at 
the moment as a result of cuts 
in U.S. health-care budgets. 

To that extent, the strength 
of the gases division has gone 
unnoticed by default. In fact, 
despite all the recent expendi- 
ture on carbon graphite and 
health-care, the gases division’s 
share of group capital expendi- 


ture has been quietly increasing 
over the past four years. This 
is partly because the division, 
though immensely cash-genera- 
tive, Is also hungry in invest- 
ment terms. To produce £1 
extra of sales in gases, says 
Giordano, now requires £2 of 
capital expenditure. 

But the spending must con- 
tinue, not only because of the 
rate of real growth — some 6 to 
8 per cent per year on average 
— but also because that growth 
, is itself critically dependent on 
cost-saving investment. “We’ve 
looked at this business over 20- 
year spans.” says Giordano, 
“ and the growth line has 
tended to be a good inverse fit 
with the cost of production.** 

“ Take helium, for instance,” 
be says. “Thirty years ago in 
liquid form it was a laboratory 
novelty. Now we transport it 
across the Atlantic in HL.000 
gallon tanks. Or nitrogen, 
which competes with mechani- 
cal methods of refrigeration, 
and competes purely on cost 
That’s why all our effort has 
to be devoted to reducing the 
real cost of production.” 

As a result there is "an 
Interesting competition in the 
company between gases and 
healthcare, as to which will 
outstrip the other. I'm not tak- 
ing sides” says Giordano. 

Last year also saw the be- 
lated tackling of the groups 
one major black .spot, welding. 
Most of the U.S. welding divi- 
sion has been disposed of, and 
it is now hoped that the divi- 
sion will at least break even. 
** Welding had its roots in 
gases,” says Giordano. “ and 
there was a cultural reluctance 
to unscramble the ham and 
eggs and concentrate on gases 
only. I wish we’d got rid of 
welding sooner.” 

This leaves only one serious 
question mark over the group’s 
operations— the heavy invest- 
ment in graphite electrodes in 
the UjSl City opinion divides 
fairly evenly on whether this 
decision was courageously far- 
sighted, or just plain wrong. 
The question will take some 
time to answer, depending as it 
does on such factors as the rate 
growth in electric arc steel pro- 
duction in the U.S. and the 
competitiveness of the U.S. as 
a base for export 

On one point though, there 
is unanimity — current year pro- 
fits for the group as a whole 
should show a handsome in- 



Allowance for 


clothing 


A PSD Employee in the Tax 
Year 1983-84 received an 
allowance for clothing and 
personal Items snch as hair- 
dressing bills- Among other 
things she acts as Recep- 
tionist and is required to 
adopt a reasonable standard 
Of dress, appearance, etc, 
appropriate with, being one of 
the company’s points of con- 
tact with outsiders. 

This was duly reported on 
Form P9D, but the Inland 
Revenue has sought to tax her 
on actual cash value reroivpH 
and not on the secondhand 
value. 


same way as the basic wages. 

We recommend you to have a 
talks with the company's 
auditors, because you look an 
inviting target for an Inland 
Revenue PAYE investigation. 
You should read the Employer’s 
Guides as soon as possible. 


Negligent 

accountant 


Richard Giordano 


crease. At the pre-tax level, 
forecasts are bunched around 
the £165m mark, an Increase of 
20 per cent (this is on the 
accounting basis of modified 
historical cost used by BOC — 
yet another bone of contention, 
alas, among City analysts). And 
though this year will see an 
increase in the tax charge, 
there is still room for earnings 
to go up by -around 10 per cent 
— slightly ahead of most fore- 
casts for the market as a whole. 


1 also understand that a 
motorcar is tax free for an 
employee in this category, 
provided that some business 
use is made. This compares 
with the stricter treatment 
applicable to PUD em- 
ployees. Can you give me 
any idea what "some busi- 
ness use” means? 


Which once more raises the 
question of why on earth the 
shares should be so cheap. The 
catalogue of BOCs image prob- 
lems could be extended; Lon- 
don Investors, for instance some- 
times have difficulty in deciding 
whether the group is British 
or American — a point reinforced 
by the relatively high profile 
adopted by its (American) chief 
executive. There may even be 
a touch of envy over Giordano's 
salary, which at £771.600 is In 
British terms very high indeed. 

It certainly looks as if, In 
stock market terms, the group 
has lately been pasting the price 
of its own success. Its manage- 
ment operates to the highest 
professional standards, and also 
has an unusually enlightened 
attitude — in formal terms — to 
investor relations and financial 
disclosure. It would not be sur- 
prising if, on being pestered for 
yet more data, it occasionally 
reacted with impatience. 

But for the market to react 
so negatively is not surprising 
either, even if It is a touch 1 
ungrateful The whole saga 
illustrates how tricky a business 
investor relations is. If a com- 
pany as successful as BOC can 
disenchant investors, then argu- 
ably anyone can. 


Cash payments to an em- 
ployee cannot be assessable by 
reference to the secondhand 
value of what the employee 
spends the money on : If yon 
bad looked at the Employer's 
Guide to PAYE (and the 
Employer’s Guide to National 
Insurance), you would have 
seen that the clothing allowance 
must he taxed by you in the 


I HAVE an elderly client who 
was presented last year with 
a tax bill for over £8,000 for 
unpaid Corporation Tax. This 
has caused shock and con- 
sternation to my client, who 
Is 72. and who retired from 
farming as a tenant 13 years 
ago. At that time, his farm- 
ing company ceased to trade, 
bat his accountant: suggested 
that the company was kept 
going and, on top of that, 
made the retirement dwelling 
the property of the company. 
The proceeds of the sale of 
farm stock were left In the 
name of the company, and 
Invested In the building 
society. Accounts were then 
submitted each year, and 
agreed by the September, and 
I believe a nominal amount of 
some £50 Corporation Tax was 
paid each year. It is quite 
clear that the accountant did 
not have an inkling of the 
Corporation Tax situation. 

Recently, I asked a second 
accountant to look at the posi- 
tion. He was horried that 


this situation had been 
allowed to develop. eH fat 
that my client should nave 
some recompense from his 
accountant for allowing Inis 
situation to develop. My client . 
is at present put off at the 
thought of the cost of suing 
his accountant, and is in 
doubt as to bow he might go 
about doing so. 

Is the ta bill justlfixed ? Is 
there a case against the 
client's accountant 7 How 
would he go about making his 
claim against his accountant, 
or Indeed against the ta hJH ? 

It does seem that a case may 
lie in negligence against your 
client’s accountant The ad- 
vice already given to consult a 
solicitor is sound. As the 
amount at issue is not great in 
relation to the potential cost 
of litigation it is essential to 
seek to resolve the matter out 
of court Your client must of 
course mitigate his damage by 
accepting the offer made by the 
Revenue. 


deduction form allowing me 
£34175 before tax. Setit the 
company and 1 are is the M 
per cent tax bracket 
All my money is advanced 
to tin company by way of 
loan account How. la It boot 
for. me to receive fends from 
the company? Gan Interest 
he paid grass to me up to 
amount or n allowance? Is 
it more advantageoua f or me 
to receive interest on my loan 
account or pay corporation 


tax <30 pax tea t) and ulti- 
mately tecrife a dividend? ■' 
Salaries and fees -I' belter* ■ 
goffer National Health deduc- 
tion of nearly 11 per cent In 
adldtion to 30- per: cent tax. 
Seine over age X do not ^per- 
sonally have any contribution 
for iNstloaal Health.- -DW> 
desdi suffer deduction by 
' way of ACT (another 30 per 
cent) in adldtion ta ordfnacy 
Corporation Tax and It taboo 
a long time to get any of this 
bade. 

I do net understand what 
my accountant. rattles off. 

Go back to your accountant 
and ask him or her to speak- 
more slowly; keep asking ques- 
tions until you understand. We 
realty cannot help you without 
knowing, as your accountant 
does, the full background facts.. 


‘Dealing 

company* 


MY SOLE income derives 
from a small family company 
with income from property 
dealings (and rents) but 
treated as a "dealing com- 
pany” for tax purposes. 

I am entitled to age allow- 
ance for a married man and 
the company has a F2 tax 


No legal responsibility aatr be 
accepted by the Financial Times tor. 
the answers givin In these column*. 
All Inquiries will b* answered by 
post os coon as possible- 


Management 

abstracts 


Capital investment in records 
management C. 3. Bauer in 
The Journal or Information 
and Image Management 
(UJS-), Aug. 84 (5 pages). 
Describes how the administra- 
tion of the American Postal 
Workers Union Health Plan, 
faced with increasing claims 
combined with office congestion 
and rising costs, rejected the 
easy solutions of making the 
system bigger and extending 
the daims-p recessing time, and 
decided to aim for both lower 
costs and quicker processing; 
describes how the project 
evolved from specifying aims 
through the use of an investi- 


g trve task force, to the instal- 
tion of microfilm and other 
information-handling equip- 
ment; quotes savings claimed. 
The planning and measure of 
customer service. G. V- Hill 
in Focus on Physical Distri- 


bution Management (UK), 
Jul/Aug 84 (5 pages). 
Stresses that standards of ser- 
vice are a key aspect of market- 
ing especially in markets where 
price and product quality are 
similar. Explains what informa- 
tion should be collected and 
monitored to establish the stan- 
dards customers require, and 
how these can best be met and 
compared with competitors. 
Incompetence at work. J. Muir 
in Industrial Management A 
Data Systems (UK), Jul/Aug 
84 (2 pages). 

Suggests that setting work 
standards and ensuring that em- 
ployees know precisely what is 
expected of them goes some way 
towards improving the perform- 
ance of "incompetent” employ- 
ees. Stresses, however, that man- 
agers must go through proper 
procedures, issue warnings and 
give employees a chance to put 
ttangh right before deciding on 
dismissal: it will also strengthen 
management’s position in the 
event of a claim for unfair dis- 
missal. 


The Im p ac t of selling aids on 
new prospects. G. M. Zinkham 
& L. A. Vachris in Industrial 
Marketing Management 
(U.S.), Aug 84 (7 pages). 
Presents an Investigation into 
selling methods in a single in- 
dustry (business forms) to de- 
rive the most effective methods 
for converting prospects' into 
first-time customers. Discovers 
that a little-discussed technique 
—that of tiie seller providing a 
tour of bis facilities is the most 
effective form of promotion, 
with business lunches taking 
second spot; both methods shar- 
ing common factors, eg person- 
to-person communication, the 
taking of the buyer from his 
normal place of work. The less 
effective methods include broch- 
ures and advertising specialities. 
Local networks for micros. U. 
Ferris A J. Cunningham in 
Datamation (US.), Aug 1 84 
(51 pages). 

Discusses reasons *or wanting 
to connect several microcom- 
puters in a local area network 
and describes the many practi- 
cal difficulties in doing so; 


draws attention to the true costs 
of a LAN Installation, lists what 
you wont be able to-do with 
it and focusses on commonly 
met pitfiills. 

Creativity. A VanG randy A T. 


Rickards In Creativity A In- 
novation Network (UK),'Jul/ 


novation Network (UK),'JuI/ 
Sep 84 (9 pages). • 

Two related articles: (!) 
stresses the Importance- of 
imagination in creative think- 
ing, and outlines the basic steps 
of creative problem-solving tech- 
nique as a training m ed iu m; . 
(2) describes a creativity ses- 
sion Involving senior executives 
illustrating the proposition that 
people can be taught to think 
creatively. 

Automatic rollers: A. LaUahde 
in Computing (UK), Aug-84 
(1 page). . 

Describes the use of comput- 
ers for Interactive teleplume 
calls suitable for — inter ati#-*- 71 
overdue account notification;' 
indicates substantial cost saw- 
ings but notes a degree of re- 
sentment from the recipients of 
such calls. 





How good were the good old days? 


Perhaps the best thing about the 
good old days is Che fact chat we 
did not ourselves have to live 
through them. 

An operation by a 'barber-surgeon' 
(1) was a decidedly risky business. 
His instruments (2) were primitive, 
and the standard of hygiene no less 
so (3). The patient (4) had to suffer 


without relief of anaesthetic; dark , 
damp conditions (5) added a high 
risk of infection and early death. 

If today we live much longer and 
endure less pain than our ancestor, 
some of the credit is due to the 
science of chemistry: to die con- 
tribution of companies like Bayer. 
Aspirin was one early result of 


Bayer research, almost a century 
ago: the first antibiotic, new types 
of pencQlin, and now, more 
effective treatments for angina and 
hypertension are just some of the 
health care products which have 
followed over the years. 

To make this progress possible 
Bayer alone spends over £450 


million a year on research and 
development: into pharmaceuticals 
that ease pain and prolong life; into 
crop protection and veterinary 
products that help farmers improve 
both the yield and quality of crops 
and livestock; and into plastics, 
robber and many other products 
that make life safer and more 


comfortable. 

We know that even our best efforts 
will not resolve all problems, much 
less promise any golden age, but 
they have helped free us from the 
darker side of the 'good old days.’ 
IbrinorcoiftRmatkmaboutB^^or 
a colour print of this advertise- 
ment, please write to: Bayer UK 


Limited, Dept. A, Bayer House 
Newbury, Berks. RG13UA. 


Bayer 








as\ $ 


l \ IP 



9 1985 


•s 

••“»«• »J 

SijSi' 

"►Pan* l\ 
nw |, h > A 

■»*?& 

i'S.i'4 

° T *2,®tl!! 

frcii 

r U “ . iS 

- * iftai 

ri ter t I W 

KV ^ss5 

:l ‘ n »** 

* n ' 1 tu c»i . '• b 

• l *»gJ 

nnJrry. M 

f 1 T M 
*■• • - 

'.■ »■«■:': I i% 

• ■ . ■ - f - is*.. 

!> 


‘ »' ■ f fc - > • 

': 2 .* . .„* "> 


;cr. ; ? > »». 


, ■‘•■•r :.i 4.. ; 


v -l ■■“ : '■■'oj ; i 
: , '* .'‘' n ’■+ >3!; 

4 .•;... • 

' ■'' •» i 


' ' V 5‘i. 

■ ; * 

;r.- • . -• >r . •-“■ 


V:r r!i ; IJ» • ;.-, 


* ■■* - ’ ■■*' * L 

• - ■••.• • !■. ir. 

■ 3 

f ■•■:• ':.■ :.wc 


OVERSEAS NEWS 


Indonesia’s bankers ride out a 
crisis in the money market 


BY CHRIS SHERWELL IN JAKARTA 


IN1X>NESIA’& . fifutking sector 
appears to have come through 
its toughest test since a major-' 
' reform and deregulation' pro- ~ 
cess began in June 1983. : The 
authorities, however, continue 
to face the delicate task of 
managing the changes, v; - - " . 

A crisis developed ' last 
autumn in the- inter-bahh inar- 
keL Overnight- rates soared, 
and banks in distress were 
forced to the 'discount window 
created earlier in th e year by' 
Bank Indonesia, the central 
bank. U ■ *■. 

The crisis -wist not resolved 
by this, . and Bank 'Indonesia 
eventuaily lrad. ta open a new 
special credit ~ facility and to- 
restrict the amount .banks 
might borrow on the Inter-bank- 
market, before- inter-bank rates 
dropped- back. - - - 

The affair illustrates the: 
economic - pro bleeds - faced by 
Bank Indonesia and has prdr. 
voked thought on banking re- 
forms. In" particular. It- under- 
lines the dU&cntty of introduo- . 
tag domestic reforms when 
economic, policy priorities are 
concerned mainly with the_ 
country's external accounts— 
arising in' Indonesia’s case-— 
from the weakness, of the world 
oil market - 

Indonesia 1$ Asia's largest oil 
and gas. exporter, and depends 
on both for the bulk of its ex- 
port earnings and Government 
revenues.' Over the past, two 


IF COUNTRIES have individual 
odours, then -in Indonesia It is 
the aroma of ^the locally made 
clove cigarette, r the kretek. 
Most of the Male population in 
this country of ifiOmseem to 
smoke this ' pungent rather 
sweet smelling cigarette; Kretek 
is also catching. on overseas. 

In the last four years exports 
hare grown by more than '400 
per cent . .While traditional 
markets such as Singapore and 
Malaysia steadily ■ expand, the 
big boom has been in the uA, 
where. . excited. Indonesian 
merchants are talking about 
M kretek fever.” ;. 

Indonesia . :has .nearly 300 
kretek producers -buz only five 
of these are involved in the 
export market- The biggest 

exporter at TBipttbment is the 
Bentoei group which sells about 
50m kretek-- overseas each 
month— about 5 per cept of Its 
total production. . 

Other companies, - such as 
Djarurn and Gudang Gwam. are 
also maktajg a Jbig push for 


years' the Government has 
acted to combat the effects of 
-fajitas prices by slashing pro- 
ject spending, devaluing the 
rupia'te 970 to the U.S. dollar, 
from " 70S, and subsequently 
running a managed float of the 
currency. 

At the same time, the 
Government has introduced the 
June 1983 banking changes, 
with the chief aim of mobilis- 
ing domestic resources. Pre- 
viously, Bank Indonesia 
directly controlled the credit 
ceilings and interest rates of 
the five state' banks which 
dominate the system, and sup- 
plied them with subsidised 
liquidity credits. 

- The June changes abolished 
the credit ceilings, removed 
Emits on interest rates offered 
on time deposits and ended roll- 
overs of expiring liquidity 
credits. The Volume of time 
deposits at all banks swelled 
rapidly- as they Increased rates 
in competition for funds. By 
the end of 1983, such deposits 
had grown by more than 50 per 
cent 

- Some of the increase resulted 
from the repatriation of funds 
moved offshore before the de- 
valuation. The convertibility 
of the rupiah is a feature of 
Indonesia’s economy which the 
Government is determined to 
maintain, but may have made it 
more tricky for the banking re- 
forms to take root 


Nervousness about the 
rupiah’s exchange rate has per- 
sisted. The first scare came at 
the start of last year, when 
relatively slack economic 
growth and a shortage of lend- 
ing opportunities, saw rnplab 
funds going offshore and inter- 
bank rates hardening substan- 
tially to reach 31 per cent 

Bank Indonesia then un- 
veiled double discount window 
facilities, with one window 
offering 15-day money, extend- 
able for two weeks and another 
providing 30-day money, ex- 
tendable for two months. It 
also Introduced the Sertifikat 
Bank Indonesia instrument 
(SB1) — certificates of indebted- 
ness to provide a home for 
short-term funds. 

The autumn crisis in the 
interbank market appeared to 
blow up for two reasons. 
Figures for the increase of 
credit since the start of the 
year suggest that — as economic 
growth picked up, many banks 
lent out funds raised by the 
June, 1983 reforms. This 
meant that others which had 
grown more dependent on the 
interbank market started hav- 
ing to pay more for funds. 

Secondly, with the U.S. dol- 
lar riding ever higher, the 
rupiah depreciated. It had 
taken a year to reach 1,000 to 
the U.S. dollar and was still at 
1,009 in May. But from a point 


Kretek fever hits the 
traditional cigarette 


BY KJERAN COOKE 


export sales. Gudang Garam is 
the biggest producer of kretek 
in Indonesia. It .is also, with 
40,000 workers, the second 
biggest employer, after the 
state-owned . oil company, 
Pertamina. Each day about 30m 
kretek are. produced at Its 
factories in the town of -Kediri, 
East Java. 

The most remarkable thing is 
that nearly half this produc- 
tion is made entirely by band. 
Thousands of girls sit in long 
lines rolling the mixture of 
cloves and tobacco: for an eight 
to 10 hour day in which a girl 
would produce about 3.000 
kretek, die is paid one Ameri- 
can dollar. Government regula- 
tions lay down that only a cer- 
tain of machines may 


be used in the kretek industry, 
and that it must be kept labour 
intensive in order to soak up 
some of the 2m people who 
come on to the labour market 
each year. Despite the large 
work force, Gudang Garam is 
clearly a company making a 
considerable amount of money. 

It is run strictly as a family 
business, and no figures are 
ever published. But company 
officials proudly say they pay 
USf20m each month in tax to 
the Government. It is believed 
that the company makes at least 
half that figure in clear profits 
in the same period. But the 
company has been making in- 
vestments in the past few years 
in very sophisticated and ex- 
pensive cigarette making 


a week up to June, the pace of 
depreciation became two points 
a week in July, four in August 
and six in September, bringing 
the exchange rate to 1,076 at 
the latest 

In the panic occasioned in 
September, when the inter- 
bank market touched a day-to- 
day rate of 90 per cent some 
banks were forced to the dis- 
count window for the first time. 
Others sought corporate whole- 
sale deposits by raising their 
rates — and were criticised by 
the central bank for starting a 
rates war. Others did neither, 
and breached their celling on 
dollar borrowings offshore to 
safeguard their rupiah obliga- 
tions. 

The authorities reacted by 
announcing a special credit 
facility at a penal rate of 26 per 
cent, to be repaid in two parts, 
in six months and one year, and 
a fixed limit for each bank on 
Interbank borrowing of 7.5 per 
cent of an deposits. 

The rupiah’s slide against the 
dollar came to a halt and re- 
versed into gains. 

It is the economic conse- 
quences that worries bankers 
most For the most part they 
welcome the changes of 1983-54, 
even if they believe the re- 
forms have a long way to go. 
But they worry about prospects 
for their main business— financ- 
ing the growth of Asia’s tifth- 
largest nation. 


machinery. The British Moltas 
Group has made significant 
sales to the company, as has 
Comas of Italy and Hauni and 
Focke of West Germany. These 
machines are being used to pro- 
duce the filtered, more up- 
market brands of kretek which 
are growing in popularity both 
overseas and on the home 
market. 

In fact, the machine made 
kretek has made such in-roads 
domestically that it is threaten- 
ing the very existence of the 
white cigarette trade in Indo- 
nesia. Companies like the giant 
UK-based BAT Industries pro- 
ducers of a wide range of white 
cigarettes in Indonesia, have 
seen their sales slump dramatic- 
ally over the years. In 1973 
white cigarettes made up 43 per 
cent of the Indonesian market. 
Ten years later that figure was 
down to 28 per cent 

Last year. BAT saw its profits 
in Indonesia slump by more 
than 20 per cent to US$5.7m, 
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Television/Christopher Dunkley 


Repartee and reportage 


For a television critic Christ- 
mas and the New Year always 
seems to bring the same 
things: a larger than usual pro- 
portion of rubbish on screen, 
and a series of parties at which 
fellow guests, upon discovering 
one's job, go through a rig- 
marole which, although it may 
vary in the . order of presenta- 
tion, invariably contains the 
same constituents. These 
include the mock incredulous 
question "Do you really have 
to watch all the time?" the 
anxious disclaimer “Of course 
we hardly see any television at 
all ” (even within the last year 
I have been fed the old chest- 
nut “We only have a set for 
the au pair ”) and then a 
detailed description of the 
shortcomings of the most 
recent episodes of Dallas or 
Dynasty or T enko or The Price 
Is Right or all four. 

When I murmur that I rarely 
see more than the opening 
episode of such series and 
hardly ever write about them 
subsequently I am regarded as 
either a liar or someone who 
is obviously falling down on the 
job. It is hard to persuade 
anyone who does not read the 
FT that although it is standard 
practice, in the heavy Sunday 
papers and the weekly journals 
for tremendously witty tele- 
vision critics to use all their 
space ridiculing the pro- 
grammes they spend their lives 
watching, there are actually 
other ways to do the job. 

Quite often there are other 
critics at these parties — theatre 
critics, music critics, art 
critics — and it is noticeable 
that their jobs, cause less 
curiosity and comment than 
mine Indeed I know from my 
own experience, albeit brief, as 
a film and book critic that 
while such jobs can certainly 
lead to lively conversations 
about the subjects of one’s 
work — films or books— the very 
process of television criticism 
causes endless fascination. 
People rarely bother to ask 
how you go about being a book 
or film critic, perhaps because 
the answer is pretty obvious. 

But many people are agog to 
know how you operate as a 


television critic: Do you see 
everything in advance ? Do 
you watch on big screens in 
cinemas ? If so, isn't it quite 
different watching in the morn- 
ing on a large screen instead of 
in the evening on a small 
screen ? Do you have lots of 
television sets at home ? Does 
it mean your children watch 
more than they should? Do 
you use a video recorder? Do 
you have to watch breakfast 
television? Don't you. get ter- 
ribly bored having to watch all 
those soap operas ? Aren't you 
afraid that so much rubbish 
will addle your brain ? 

The answers to the factual 
questions are fairly easy. Some 
television critics preview prac- 
tically everything because these 
daj-s ‘their newspapers demand 
ther articles well ahead of pub- 
lication. I don't preview much 
because the FT has always 
taken a longer-term view, en- 
deavouring to identify move- 
ments and comment on trends 
rather than simply to review in- 
dividual programmes. Most 
previews are screened on ordi- 
nary television sets ' bnt some 
use cinema screens. Increasingly 
video recordings are available 
»n advance “ nn demand " to 
suit individual critics. 

After a while you become 
professionally adept at making 
critical considerations at ten 
in the morning in Piccadilly or 
Soho instead of at ten in the 
evening in Kentish Town. 1 
have several television sets at 
home because xuy work often 
clashes with the family's needs. 
However, I 'have been known to 
use my own duty as a critic to 
steer my children’s viewing 
away from their entertainment 
preferences to more worthy 
material. I use not one video 
recorder but two because that 
almost liberates me from the 
dictates of the broadcasters: I 
can record and play back pre- 
cisely when I want to. 

However, what seems to con- 
cern the party guest most is 
not these professional details 
but the addled brain question. 
Over the years I have come to 
realise that although asked of 
me it is really directed at them- 


selves. and if articulated 
honestly U would go “ I watch 
far too much television but pre- 
sumably you, as a critic, watch 
even more. If you're still sane 
perhaps there’s hope for me.” 
The unquestioned assumption is 
that the overwhelming majority 
of What we all watch is dreadful 
rubbish; indeed this is often 
aggressively asserted as though 
it were partly the fault of the 
television critic. 

It is at this point that 1 in- 
variably make my mistake, con- 
vincing my interlocutor that I 
am already half crazy or, worse, 
part of a sinister television plot 
to reduce the nation’s mind to 
jelly. I defend television, point- 
ing out that' the proportion of 
good to bad is much as it is in 
any other area of human en- 
deavour: music, books, cooking, 
dance, newspapers or what you 
will. There is a little that is 
excellent, a little more that is 
good, an awful lot that is 
mediocre and a vast heap of 
rubbish. 

Do you realise, I ask, that 
over Christmas you could have 
watched two splendid pro- 
grammes on Channel 4 called 
Vidal in Venice in which 
admittedly Gore Vidal was occa- 
sionally too clever by half but 
how much better than ail those 
game shows with people being 
too stupid by half, and anyway 
the pictures were gorgeous . Did 
you watch Baryshnikov in his 
American Ballet Theatre pro- 
duction of Don Quixote, 1 ask, 
and the Scottish Ballet’s Nut- 
cracker and the Royal Ballet’s 
Tales of Beatrix Potter and 
Romeo and Juliet or the Kirov's 
Giselle ? 

Did you see BBC 2*s Pavarotti 
at Madison Square Garden and 
Channel 4’s programme about a 
year in the life of Domingo 
called Placido? Did you watch 
Jonathan Miller’s astounding 
version of Rigoletto with the 
action transposed to 1950s Man- 
hattan? What about all the 
classic films — The Gold Rush, 
The Big Sleep, High Noon. Brief 
Encounter? At this point my 
questioner starts to protest: 
“Those are just the old films 
they show every year.” 



Handel centenary/St 

Max Loppert 


Christmas treats: Joan Hickson as Miss Marple; author /politician Gore Vidal 


Then 

Taviani 


did you 
brothers' 


the affairs 
or (shunt 


programmes 


people who take this paper or 


Ingmar Bergman’s Fanny and still there was more worthwhile 
Alexander or Kramer rs Kramer stuff than most viewers could 


(shamefully) off the air, yet The Times or the Daily Tele- 
still there was more worthwhile graph would succumb to temp- 
stuff than most viewers could tation and read the Daily Mail 
hone to watch — with or with- °r Daily Mirror instead. 


or The Deer Hunter, all being hope to watch — ? with or with- or Daily Mirror instead, 
shown for the first time? Weil, out a video recorder. At about When the nation comes to sit 
no. they all happened to be at this point my fellow guest often down after a hard da> s work 
awkward times . . . and any- begins to get really upset and and discovers that television is 
way you can’t really call old even angry and if he (or she, simultaneously delivering Mac ' 
movies proper' television, can more often she actually) is both. Penniless in tuckering, 
you? You can, of course, but aggressive enough be will start Snooker and Dallas °re- 

what of television’s own mater- to imply or even to declare quite s,de (well, radiator-side) it B 
ial then: Mias Marple,. The plainly that television criticism no gre at surprise that the last 
Body in the Library on BBC 1 is scarcely a proper job for an 
proving _that Agatha Christie intelligent persom 


proving that Agatha Christie 
can be done well on television 
if you get the accents and the 


I know then that we have 


social niceties right as well as reached the nub of the busi- 
The frocks and the steam trains: ness. We are not and have not 


The frocks and the steam trains: ness, we are not ana nave not 
ITVs new version of Kim, been talking about the quality 
BBC 2’s magnificently cast of television programmes but 
Much A do About Nothing, about the quality of the 
BBC l’s vivid Box of Delights, viewer's will power It is 
ITVs two episodes of Minder * ure Jy no er*** my ^ er T:. “ 
and BBC rs derivative but hamburgers, fish and chips. 


from among those who would 
describe themselves as more 
serious and demanding in their 
tastes. Nor is there any great 
personal virtue in a critic 


; This year marks the tereen- 
1 tenary of Handers birth. British 
celebrations began on a very 
high level, on Monday, with a 
rare performance of L'allcgro, 

II penseroso ed il moderato 
sponsored by the BBC (and 
broadcast live) on behalf of the 
European Broacastisg Union.. It 
was a level, indeed, that' one 
hopes will serve as guide and 
goal the rest of the year; for 
the music was of a quality to 
send Handelians (and no doubt 
others as well) into prolonged 
ecstasies, and the playing and 
singing were fully worthy of it. 

This “ vernal masterpiece ” 
(as Win ton Dean has aptly 
called it), more extended can- 
tata than oratorio, demonstrates 
the peculiar abundance, fer- 
tility, and largeness of Handel’s 
genius, and its capacity 'for 
turning the apparent disadvan- 
tage of subject and literary 
content to unprecedented dra- 
matic advantage. The first two 
parts are Charles Jennens* 
adaptation for musical purposes 
of Milton's poem; the third Is 
Jennens' own appendage, an 
apostrophe to moderation in all 
things. Milton’s verse structure 
is not of a kind that naturally 
invites musical equivalent, 'while 
Jennens' dull pieties would seem 
to be of a kind that must 
positively rapel them. Yet on 
this rather unpromising frame 
Handel lavished some of his 
most gloriously colourful. . 
robust, and original musical 
apparel. 

The libretto constructed by 
Jennens out of Milton follows 
an alternation of lively and 
thoughtful humours; oat of. that 
simple, and apparently con- 


stricting. duality Handel draws 
a* miraculous variety of musical 
styles, toms and images, of 
numbers -matched and con- 
trasted to fora! a succession 
wonderfully bright . in Its ports 
and cogent as a sequence. The 
use of a carillon obligato is its 
most extraordinary colour de- 
vice, but not its, most .remark- 
able, for. the power to mint new 
such well-tried 'formulas as a 
" bird ” aria for soparon -and 
flute soloists, or. a hunting song 
for baritone and hallooing horn, 
points up the sheer pictorial 
vividness quite as forcefully. 

And to almost all of it a rap- 
turous proto-romantic evocation 
of. nature and countryside — - 
specifically the English country, 
side — supplies the essential 
key. 

The orchestra and chorus were 
the Raglan Baroque Players and 
Singers, the conductor was 
Nicholas Kraemer. About the 
whole performance, even the 
marginally less Inviting early 
stretches of II moderato, there 
was a sense that- the music was 
being allowed to pursue its 
course and make its points with- 
out forcing or inflation, and It 
was very winning. There was a 
generous supply ' of soprano 
soloists (nor all, I felt, exactly 
matched to the numbers allotted 
then)— Partizia Kwella. Gillian 
Fisher, Bronwen Mills, and the 
delightfully uninhibited treble 
-Nicholas- Slllltoe. The men — 
Wynford Evans and William 
Kendall (tenors), Stephen 
Varcoe (baritone)— were culti- 
vated and sensitive. It was, in 
all; a notable occasion: if the 
Handel year goes on like this, 
we shall never want it to end! • 


been talking about the quality choosing to watch the first two; 
of television programmes but we are, after all, paid to watch, 
about the quality of the and it is, surely, the higher 
viewer's will power. It is quality material that we should 
surely no great mystery: if be writing about, 
hamburgers, fish and chips. As wi:c the book review 


Young Artists/Purcell Room 


Dominic GUI 


nevertheless^ highly entertain- Kentucky Fried Chicken, and a page of this newspaper or the 
nevertneiess mgrny emermn- four<ourse inrbiriin r music notices or the art 

S . P™' e f wn,lUly ^ «oiip ?oSt ££ salTd Tmi criticism, the object of this 
Gioe us o Break. pudding were brought to the column in 2985 will continue to 

AD this, I point out was front door every night many be the celebration of high 
screened during a holiday people would choose the con- quality rather than ridicule of 
period when the proportion of venience foods more often than the low. no matter how many 
good quality was even lower not. If all the morning papers of my fellow guests limply opt 
than usual and all the current were delivered every day many for Dallas. 


Vanity Fair/Donmar Warehouse 


Martin Hoyle 


Vanity Fair is nowhere near 
Quality Street. Those Napoleo- 
nic uniforms, cutaway coats and 
high Empire-line waists have 
hoodwinked readers into believ- 
ing Thackeray a softer touch 
than Dickens. But if he lacks 
the younger man’s gift for 
hard-nosed journalistic thrust, 
Thackeray’s detached irony 
displays the gentle incisiveness 
of, say. a Waugh. His view of 
recent history in Vanity Fair 
was as sardonically unsparing 
in its depiction of a society’s 
foibles and follies, as jabbingly 
disrespectful of sacred cows, as 
any of our modem moral 
satires. 

Cheek by Jowl have arrived 
in Govern Garden for a season, 
and the strengths of an acting 
company of (here) five men 
and three women are soon 
apparent. The novel’s narration 
is shared between them (in 
their Pericles, also on offer 
soon. Ancient Gower’s chorus 
is similarly distributed). Each 
player takes several roles; far 
from slowing the action down 
this leads to a cinematic 
fluidity as when the cold 
splendours of the Marquess of 
Steyne’s town mansion seam- 
lessly turns into the impover- 
ished Sedleys' genteel refuge 
and back, simply by means of 
the same actors switching 
character in the course of con- 
versation. 

Declau Donnellaxfs produc- 
tion at times adopts a split- 
screen technique. with 
characters on either side of the 



Amanda Harris, Martin Turner (partly obscured) and Duncan Bell 


stage sepa rately conveying a 
scene that in fact they share, 
pieces of a visual jigsaw. The 
stylisation leads to gloriously 
desperate Glorvina O'Dowd set- 
ting her cap at the gallant 
Dobbin as she warbles Irish 
ditties from the bearded mouth 
of Andrew Collins. There are 
moments which remind us that 
such stylisation is a hair's 
breadth from village hall 
romps: some of the other 
travesty parts are perilously 
close to pantomime dames; but 
the company’s typical virtues of 
intelligence, vigour and clarity 


strip the fripperies from what 
is revealed as a pretty nasty set 
of grasping egotists. 

Sadie Shimmln has a pushi- 
ness that is just right for 
Becky; she also has the basic 
good nature that, puztiingly, 
makes this repellent little gold- 
digger stubbornly likeable. “I 
am innocent," she protests when 
surprised with admirers amidst 
her hoarded wealth; and you 
believe it — or rather, you 
believe that she believes it. 
This Becky resembles Lulu in 
the straightforward Impulse of 
her selfishness; she is a natural; 


totally sincere in the pursuit of 
her own well-being. And 
slightly common into the 
bargain. 

Duncan Bell’s bloodless Steyne 
has the icy relish of dissolute 
exhaustion combined with al- 
most contemptuous good breed- 
ing; no mere milksop. Amanda 
Harris’s Amelia has her 
moments of gross egotism; and 
Simon Dormandy’s loyal Dobbin, 
slipping into the third-person 
narration to remark “ never had 
he felt so lonely and so miser- 
able” as he beams brightly at 
the unattainable, is just right 


Alexander Baillie/Elizabeth Hall 


David Murray 


It was a long ceUo-and-piano 
evening on Monday, and the 
final effect — despite the excel- 
lence of the performers — was 
less of a genuine duo-recital 
than it should have been. It 
was as if the pianist Piers Lane 
had asked somebody at the 
interval, “ Am I too loud T” and 
been told Yes; the closing 
Franck sonata (the cello ver- 
sion of the famous violin one) 
was intimately studied and 
sensitive, but dramatically 
reduced. The main climaxes 
come anyway in the cello’s least 
heroic register, and the piano 
was so loyally deferent that 
what we heard was something 
more life “Private Meditations 
on Franck's Sonata.” 

Even that had its rewards, 
for there was sterling musician- 
ship throughout Before it 
came Toru Takemitsu’s new 
Orion, half post-Romantic rhap- 
sody for cello and half quasi- 
Japanese keening in quarter- 
tones and portamenti, with 
an accompaniment similarly 
divided between impressionist 
evocation (with warm nods 
toward Messiaen) and exotic 
twanging inside the piano. 
(Being tall. Lane managed that 
witha reasonable dignity, but 
composers regularly forget how 
awkward it Is to reach over the 
musiostaod to get at the 
strings: the visual distraction 
often sabotages the aural 
effect) Distinctly appealing 
music, if leisurely, and Alexan- 
der Baillie showed fine decla- 
matory flair in his last cadenza. 


Takemitsu’s quarter-tones in- 
duced a little uncertainty at 
first, because there had been 
some inadvertent ones earlier 
in Schubert's “Arpeggione ” 
Sonata when the cello was play- 
ing in thumb-position (was some 
of that easier on the now-extinct 
arpeggione?). But otherwise 
Baillie and Lane gave a 
splendidly ripe account of the 
Schubert, subtly witty and un- 
afraid of rollicking too when 
rollicking is that the sonata 
invites. It rarely sounds like 
so sturdy a piece. 

At that stage Lane was still 
playing fully up, and one could 
admire his strength and finesse 
as much as his rigorously faith- 
ful accompanying. That was 
true also in their opening work, 
Prokofiev's late, ruminative 
Sonata op. 119, where Baillle’s 
pungent- satisfying tone cap- 
tured a lyrical breadth that the 
work seems sometimes to lack. 
One hopes very much that 
Lane’s return to Australia this 
summer won't mean the end of 
their distinguished partnership. 


Tippett exhibition 

A display of the music manu- 
scripts of Sir Michael Tippett 
has been mounted by the British 
Library to commemorate the 
composer's 80th birthday. 

The exhibition, open until 
March 31. is in the Manuscript 
Saloon, in the British Library’s 
exhibition galleries. Great 
Russell Street, London, WCL 


The Park Lane Group’s animal 
“ Young Artists and 20th- 
century Music” series is with 
us again; twice .nightly at the 
Purcell Room this week a 
succession of young performers, 
chosen at auditions last spring, 
give shared recitals of music 
of the present century- Of the 
53 works by 43 composers to 
be played, six are by Kenneth 
Leighton and four by George 
Benjamin — by which token it 
can be said they are the 
season's ’’ featured ” composers. 

The first of the four young 
artists presented at Monday 
evening's recital was the oboist 
David Wilson — who has the 
adventurous, but I think funda- 
tally misconceived. Idea of com- 
bining his solo performances 
with slide projections. He is 
an excellent oboist but Brit- 
ten’s -Six Metamorphoses -eon 
stand or fall in recital very 
well without the addition of- 
Mr Wilson’s brother's paintings 
projected on a screen. None of 
Vinko Globokar’s scores, and 


most particularly the virtuoso 
study in circular breathing 
Atemstudie, calls for graphic 
amplification. Moat curious .of 
all was Mr Wilson's decision to 
display the graphic score of 
one piece by one composer 
(Cornelius Cardew) on a screen 
while playing a cruite separate 
and unrelated, pine (Gilbert 
Amy's Jeux) by . another; very 
baffling, very Zen, 

Elizabeth Anderson is already 
quite well known as the 'cellist 
of the Trio Zingara. The tone 
is warm, the manner easy and 
attractive: her gentle account of 
Jana celt's tittle Fairy Talc was 
instantly arresting— a fine-spun, 
web beside the unassuming, 
wistful and. really quite pleas- 
antly somnolent Alleluia Pasche 
Nostrum for! solo cello: and 
piano by-.Xexmeth Leighton. 
The other dtto was for -flate 
(Anna Noakes) and harp 
(Louise Johnson). X liked their 
account best of Michael Fin- - 
ussy’s Kagama-Jishi , deli- 
cately, neatly turned. • 


Cinderella/Beck Theatre, Hayes 


Alan Forrest 


A winter excursion out to 
Hayes from Paddington Is not 
one of the great rail journeys, 
but the excellent Beck Theatre 
is an oasis ih that desert of the 
soul of outer West London, a 
lot of people from far and wide 
are m a kin g the journey to see 
the show that features Dennis 
Waterman in pantomime for 
the first time. He says he was 
bullied into It by his children. 

He makes a pretty acceptable 
Buttons— certainly it is feasible 
that he might have had a 
chance' with Cinders before 
Prince Charming came along, a 
better one, at least, than some 
of those ageing northern 
comedians I've seen doing the 
part over the years. He lays on 
what might be called the Cock- 
ney charm quite unashamedly 
and misses no opportunity to 


remind us of Minder, even to 
the point of comparing Baron 
Hardup’s (Peter Purves) wage- 
paying methods to "that other 
fellow.” 

Prince Charming is played 
with old-fashioned principal 
boy panache by Rula LCnska— 
I liked the way she pretended 
she’d hurt her hand every time 
she slapped her thigh. 
Cinderella is played sweetly by 
Annabel Etkind and" Jane 
Danielle adds to the long list 
of Dan din is I’ve fancied ever 
since the age of the Frauds 
Laidler shows. 

The big scenes— the coach, 
m. — 6o ' quite well, 
although I’ve seen more dancers 
present at a bad night at the 
Mecca in Leeds,, but we’re all 
hiving to tighten our bolts 
these days, even pantomime 
producers. - 
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Theatre 

NEW YORK 

Cats (Winter Garden); Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot’s children’s poetry set to tren- 
dy music is visually startling and 
choceographicaQy feline, but dearie 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from Urn original film Uke Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing lay e 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (M4 9450). 

Dreeingiria (Imperial): Michael Ben- 
nett’s latest musical has now be- 

cove a stalwart Broadway presence 
despite tee forced effort to recreate 
the career of a 1980s female pop 
group, a la Svpremes, without the 
quality of their music. (239 6200). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn’t sura before, 
playwright Nell Simon can expect a 
long run of his funny as well as 
touching childho od reminiscences 
cow that the Nederiander organisa- 
tion has generously decided to name 
the theatre after the generation’s 
OnliJii rating box nffiro draw. 
(7578846). 

A Chorus line (Sbubert): The longest- 
running musical ever in America 


has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the metrical 
genre with its backstage stray in 
which tee songs are used as audi- 
tions rather emotions, 

(2396200). 

tee Baal Thing (Plymouth): After 14 
months in London, Tran Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to tee heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (2396200). 

Glengarry den Bow (Golden): The 
Chicago cast from tee Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast- talking real 
sal es ma n against the world and 
each other. (239 8200). 

Balm in GUra d (Minetta Lane): John 
Malkovich's energetic but nostalgic 
revival of an early Lanford Wilson 
pkty brings back the wideeyed, 
dragged out 1960s and 70s to the ac- 
companiment of Bruce Springsteen 
songs. (4208000). 

Sunday to tee Park ante George 
(Booth): Inspired by tee Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and dnrfwws 
of song teat end too soon but work 
weS with Tony Stranges’* pretty set 
and James Laplce’s book white 
changes gears in the second act 


Harvey Flerstem’s adaptation of the 
■ French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572826). 

- LONDON 

The Beal Th i n g (Strand): Jenny 
Qoayie and Peal Shelley now take 
tee leads in Tom Stoppards fasci- 
nating, complex, slightly flawed aew 
. play. Peter Wood's production 
strikes a happy note of serious 
levity. (838 2880/4143L 
Dai*? PuBs It Off (Globe): Enjoyable 
romp derived from the world erf An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a Cliff-top rescue, stout 
moral cnnriusi oa and a rousing 
school hymn. Spiffing if you’re in 
teat sort of mood. (437 1392). 

Noises Off (Savoy): The finnwto** ploy 
for years in London, now with an 
improved third act Michael Blake- 
more’s briflumt direction of back- 
stage sbeoAigBas on top: with a 
third-rale farce is a key . factor. 


Noises OS (Brooks Atkinson): The 
closest Broadway gets to tee British 
fame tradition is this import at Mi- 
chael Frayn's funny backstage view 
of all the slamming doors »nH drop- 
ping drawers. (3453430). 

La Cage aux Folks (Palace): With 
some tnneful Jerzy Herman songs. 


Staiffgbt Ex p r ess (Apollo Victoria): 
Andrew Lloyd Webber’s roUerskat- 

ing foOy has 10 minutes of Sfaelbrag 
movie magic, an writing first 
and a dwindling reliance an 
indiscriminate rustling around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rote, country and hoi gocpeL 
No child is known to hove ashed far 
his money bate. (8346184). 

On Year Toes (Palace): Badgers and 
' Hart's 1938 musical is a genuine ton- 
ic. A me ri can jazz dance collides 


with the Ballets B ih h w s Gezns in- 
clude There’s a Small Hotel, Glad to 
be Unhappy and tee Balanchine bal* 
let for S l au ght e r on Tenth Avenue. 
(437 8834V 

42tad Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbate, but Darid Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
pBggy Sawyer, and - Margaret 
Courtenay has a field day (836 8UR). 

Mot to Cou rage (Barbican): Fine BSC : 
presentation by the design , team at 
Cato — John Hamer and David Her-- 
sey - with Judi Dench as a scaveng- 
ing, music ly»n and finally moving . 

• Courage pushing her elaborate cart 
of stage machinery through the 
Hemyside Layer. Howard Dories 
tercets, good s nppra - t from Trevor 
Peacock, Stephen Moore and Zbe 
Wanamaker. (8288795). 

Phcdra (OH Vmtr-Gfeuda Jackson ter 
markable as -the nearly inces tu o us 
tragic queen in a thrilling prodao- 

tkm by Philip Prows*. Costumes of 
Shot «alk mmI will ffobert 

David MacDbnokTs. translation 
bravely takes on tee challenge of 
Barine's antranslatabte Alexan- 
drines. Gerard Murphy, Tta Wood- 
ward and Georgina Rale in a strong 
cast (8281616). 


Two Into One (Shaftesbury): Donald 
Sinden and Michael Wfluams bead . 
tee cast of a bUssfuDy fanny farce 
by Hay Chaney in tee old Whffe&sfi- 
traditom. An Irate manages: , Lionel 
Jeffries, declares: “There’s far too 


Tm t»t having any of it." Not to bo 
missed. (3795399). 
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RESOURCES REVIEW 


6lL REFINERY OVERCAPACITY IS A GLOBAL PROBLEM— BUT THE PROFITS SQUEEZE HAS BEEN ACUTE IN THE CARIBBEAN AND THE U.S. 


One of the toughest times in memory 


REFINERY UTILISATION 


. MLUQN BARRELS PER DAV 


ULUGH BARRELS PER DM* , 


THE' TJ;S. ‘ refining industry is 
.going' through one of its 
: toughest periods . in living 

memory. Many p( the indepen- 
dent refiners are teetering on 
: toe edge of . banlmiptcy, several 
r of the U.S. majors cannot ran 
their refineries at a. profit and 
scarcely a week goes .^.without 
news. of. another major, refinery 
closure. 

Chevron and Texaco; the two 
largest refiners in> the U.S., 
reported combined losses" of 
more thsn:r$300m on their 
..refining operations in the first 
nine months of >1964 and Brian, 
which is regarded as one of the 
most efficient refiners, saw its 
1 domestic refining profits in the 
third quarter -plummet from 
$171m to $20 bl . 

Texaco recently, halved -the 
output of. its legendary 402,000 
barrels a day Port - Arthur 
refinery -in Texas and laid off 
. half the 3J100 : workforce. Last 
quarter it announced, a $205m 


writedown of its world refining 
operations and Citgo, the 
largest independent marketer 
of gasoline in tbe-tt£, said it 
-was' cutting production at its 
Lake Charles refinery, the 10th 
biggest in the U.S.. from 258,000 
b/d to 14P.000 b/d. 

Oklahoma refining- recently 
field- for protection under 


but oil industry executives be* 
lieve that another 2m b/d of 
capacity at least, or 25 to SO re- 
fineries, will have to be closed 
if tiie industry is to be restored 
to financial health. 

The last couple of years have 
been traumatic for the more 
than 200 refineries still operat- 
ing in the U.S. Sluggish de- 


By William Hall in New York 


chapter XI of- the UJ5. bank- 
ruptcy code and Wall Street 
analysts believe that it is only 
a matter of time before more of 
the non-integrated independent 
refiners which do not have 
access .to cheap crude oil go 
the same way. They are losing 
between $2 and $5 on each bar- 
rel they refine. 

More than 200 UJ5. oil re- 
fineries have been closed sin ce 
1981, trimming U.S. refining 
capacity by 2.6m barrels a day 


mand, chronic excess capacity 
and fierce competition have 
taken a heavy toll. -Despite the 
heavy cuts in capacity, U.S. re- 
fineries continue to run at no 
more than 75 per cent of a capa- 
city, between 10 per cent and 
15 per cent below acceptable 
capacity utilisation levels. 

Refining margins on the Gulf 
coast, home of around two- 
fifths of all UR. refining capa- 
city, have dropped from around 
$L50 a barrel in 1979-80. 


according to Wright, KiDen & 
Feldman, a Houston consulting 
firm, to a negative $1.45 in the 
third quarter of the current 
year. 

There are several reasons for 
the current parlous state of the 
U.S. refining industry. The 
most pressing problem is the 
sharp drop in oal product prices 
relative to crude oil prices. 
U.S. spot gasoline prices are 
down by over 10 per cent on a 
year ago. This b a much 
steper fan than has occurred 
in the cost of most U.S. re- 
fineries* crude oil supplies and 
means that refinery margins 
are being severely squeezed. 

In addition, U.S. refiners 
have spent hundreds of mil- 
lions of dollars in recent years 
upgrading their refineries to 
take lower quality crude oil 
and produce higher quality, 
lighter, products such as gaso- 
line as opposed to residual fuel 
oil, whfch has traditionally 
been less profitable. 


However, these investments 
have not yet paid off, and the 
margin between light and heavy 
refinery products has narrowed 
considerably, undermining the 
economics behind some of the 
refinery conversion projects. 
Spot residual fuel oil prices in 
the U.S. are unchanged on the 
year by contrast with the pro- 
nounced weakness in U.S. 
refinery prices. Part of the 
problem is that the long coal 
strike in the UK has led to 
increased demand for residual 
fuel oil for UK electricity 
production. 

The eventual end of the UK 
coal strike should take the 
pressure of residual fuel oil 
prices and help restore differen- 
tials to earlier levels. On the 
other hand it will not affect 
rising imports of gasoline which 
are already exacerbating thte 
troubles of the domestic U-S. 
refining industry. A decade 
ago, the U.S. was importing 
just 1 per cent of its gasoline. 
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By 1984. gasoline imports 
accounted for 2 per cent of U.S. 
consumption and last year close 
to 7 per cent of U.S. consump- 
tion was met by imports. 

U.S. .. gasoline consumption 
has been falling for several 
years and although it has begun 
to rise again in the current 


year, most analysts expect it 
to decline for the rest of the 
decade. This factor when 
coupled with the growing com- 
petition from imports and the 
new refinery capacity now com- 
ing on stream in the Middle 
East means that U.S. refineries 
are going to remain »nH»r 


1960 1990 2000 I 

pressure for some time. Further 
substantial restructuring of the 
industry is expected. If im- 
ports continue to rise as rapidly 
as they have in the recent past, 
the U.S. refining industry is 
likely to begin an aggressive 
campaign to impose restrictions 
on imported products. 


Shutdown threat shows the danger of operating well below capacity 


THE IMPENDING shutdown of 
the Lago. OH and Tnuuiiozt 
Refinery in -the : Netherlands 
Antillean island of -Aruba indi- ; 
cates the danger facing Carib- 
bean - refiners, who have been 
operating well* below capacity 
because" of -the. weakening ' oil 
marked A number of refineries 
face . • closure— with ' ■ serious 
economic consequences 'tar the 
area. 

. Lago Oil is a: wholly-owned . 
subsidiary of Exxon and the 
440,000 b/d. refinery, has been 
underpinning the economy of' 
Aruba, 1 providing 60 per cent 
of the government's revenue. 
Since the 'refinery along with 
another owned by - Shell in 
neighbouring Curacao, is being 
fed by crude, from nearby 
Venezuela, it has struggled- to 
compete with mainland instal- 
lations in the UJ5. and Latin 
. America, which have access to 
. domestic oik There is specula- 
tion that Curacao like Aruba 
cannot survive much longer. 

The Lago: facility was process- 
ing 290.000 b/d a year ago but 
this fell to 180/100 b/d earlier 
this year. More recently, Lago 
Oil said It was . cutting opera- 
-t&ons to.OO.QOQvh/d and. that .it 
had 1 estimated : its Josses this 
year would be about $50m. . 
..The Netherlands Antilles 
' government tup - taken a dose 
. interest in the -.problems. but. 
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appeared to have been sur- 
prised by Exxon's decision late 
last year to mothball the plant 
in March. The UJ5. Government 
has since come under pressure 
from Venezuela to persuade 
Exxon to keep the refinery 
open but so far there is no 
sign of a change of heart. 

Although the problems of the 
refinery, and those of the Shell 
-installation, .. are primarily 
economic, the situation is 
thought locally to have been 
compounded by Venezuelan 
-anger at confusing positions of 
the Netherlands Antilles ad- 


ministration during the Falk- 
land Islands dispute and by 
agreements to bave the British 
Navy making in the Dutch 
islands. 

It* was the removal by 
Venezuela of the Netherlands 
Antilles from the status of a 
“ favoured country " which pre- 
cipitated a cat in the volume of 
crude being sent to the Antil- 
lean refineries. 

But the problems are econo- 
mic. It has been operating 
well below capacity and has 
tried to cut operating costs 
through a programme which in- 
cluded redundancies. The Shell 
plant reported losses last year 
of Netherland Guilders aSm 
(U&$23m). 

Industry officdals in the 
Netherlands Antilles say the 
threat to the refineries may not 
immediately affect the opera- 
tions of the two major oil ter- 
minals — Exxon’s of 300,000 bpd 
in Aruba and Shell's 2m bpd 
(said to be the largest in the 
world) in Curacao. The Nether- 
lands Antillean administration 
has been meeting Venezuelan 
Government officials to discuss 
the possibilities of keeping the 
Lago refinery going. 

One posibility is a buy-out by 
the government of the refinery. 
There was, however, great 
doubt that the money could be 
easily raised. If the government 


makes major North 
Sea gas discovery 


. ; BV DpMMC.USMfOll . . 

CONOCO, the U£L ofioompany, has 
made a major gas discovery In the 
Norti»Sea,40m3es(^tbeLiircoln- 
shire coast • ' ;.'■■■ : 

The discovery well in block 48/ 
lib tested 48w8mcuft of gas and 300 
barrels of ««T: fight oil per day. 
This is one of the best flow . rates 
achieved by a North Sea gas dis- 
covery weQ. It is believed teat the 
field QouUcdutefiz about l.OOObn cuT 
fief gas. - 

This is waff Above ifaa sire. St 
which a _gas field in the Southern . 
' bsqfa ■ becomes commercial, ' al- 
though Conoco said yesterday that 
additional driHing would be needed 
to determine the size iff the dis- 
covery. 

About half of: the reservoir is 
thought to spill over into an adjoin- 
ing block licensed to Atlantic Bichr 
union 'Bheifnische, Mbhfl and . 
SunOiL 

Conoa/s partners; in the dis-. 
ccvery are Britoil (S3 per cent) Tri- 
con tro! p5 per cem) and Saxon 7 
per cent .Conoco has a 35 per tent 
interest in the block- Saxon's shares 
jumped by. ' 35p yesterday on the 
London stock market- Trfcentrol . 
gained 15p and Britoil added dp. 

The discove ry , -is the. latest to.. a/ 
string ci promoting gas drilling re- 
suHs inihe UK sector of tfae Norto 
Sea, and ^ 'sure to tifr seized xpon 
by oppements of Britirfi Gas's pro- 


posed acqu is i t i o n of $30bn- of gas 
from Norway's Sleipner gas fiekL 
British Petrdenm in partiralar has 
argued that the UK sector of the 
North Sea can supply all the likely 
UK gas demand fin toe rest of the 


But British Gas ingfcfs that im- 
parts of gas in toe 1900s will be 
> n ece s sar y, even a ssumin g a moder- 
ately successful gas discovery rate 
in UK waters. 

• Norto Sea contracts worth £48m 
were, announced yesterday. Mara- 
thon, toe UJS. ell company, has 
awarded woik lortbe construction 
of. modules fer the Brae B platform 
to companies based in North East 
'of Ebgumd. 

"Rwglnaaring hi Itiddles* 

hrough will bdld the 1^00 tonne 
construction mOdnle. Pr^s Produc- 
tion systems will construct two 
wellhead modules at its Hadrian 
yard at Wallsend. Tyne and Wear. 
Davy Offshore Modifies wifi build 
modules weighing 1,(1011 toimmt at 
its Middlesbroogh yard. 

Work on all c o ntra c t s will start 
mid-year, and is expected to create 
about 280 jobs, according to Mar* 
wthftn. The total value of toe con- 
tracts is about £22m. 

• Saipem UK, toe UK arm of the 
Italian oil construction company 
Saipem SpA, has won a £24m order 


‘Progress’ on Sizewell safety issues 


financial^ 

FULL. SAFETY ^ <3earam» could be 
. given for Britain's first pressurised 
water reactor power station x# Oc- 
tober, the General Electricity Gen- 
erating Board (CEGB) told the Sze- 
wtil B Inqidry yesterday: as it re- 
jumed afttt the Christmas recess, - 
Mr Briim George tte board's pro- 
ject director, .said good progress 


was sow bring made on outstand- 
ing safety issues and he was confi- 
. 4 eatall matters would be resolved 
within sine months. 

. Hr Psul Woods, a deputy diief in- 
specter for toe Nuclear Installa- 
tions Inspectorate, said he felt Jan* 
nary 1986 was a more realistic tar- 
get, however. 'Hie GBGB has to ob- 


tain a construction licence from the 
inspectorate before it can proceed, 

subject to government approvaL 
Mr Woods said progress m resolv- 
ing o utstandi ng issues had im- 
proved after the setting up of toe 
new project management team in- 
volving toe CEGB and the National 
Nuclear Corporation. 


Sie.erbaJtentllift-TSnandad ‘Times im Abonnement 
duirh-Botert ziigestellt. - ! 
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does take control of the plant, 
it would be emulating the 
administration in neighbouring 
Trinidad, which has reached 
agreement with Texaco for the 
purchase of the country’s 
largest refinery. 

The 350,000 bpd refinery was 


tiations followed a fall in the 
company’s production in the 
first half of this calendar year. 
While the country’s oil output 
rose by a half of 1 per cent to 
162,326 barrels per day over 
the corresponding period of 
last year, Texaco Trinidad’s out- 


By Canute James in Kingston 


bought by the government for 
3175m. The purchase does not 
include Texaco’s marine opera- 
tions. The buy-out came after 
several months of negotiations 
after Texaco reported Its 
Trinidadian operations 
become uneconomic. 

The conclusion to the nego- 


put fell by 21 per cent 
The oil sector accounts for 
80 per cent of the country's 
export earnings, and the soften- 
ing of the market has put the 
economy under pressure. Out- 
put peaked at 230,000 bpd in 
1978 compared with last year's 
average production of around 


170.000 bpd. 

“We need to get the Texaco 
refinery up to about 120,000 bpd 
to make it economical,’’ said Mr 
Patrick Manning, Trinidad and 
Tobago’s Energy Minister. The 
plant has been running at about 

60.000 bpd. “We have to get the 
refinery efficient — to break 
even at best but we must be 
careful not to make it unprofit- 
able.” 

The refinery’s profitability, 
and that of the other in the 
country, the state-owned Trin- 
toc, with a • capacity of 

100.000 bpd, could be assisted 
by a plan proposed by the 
Trinidad Government that it 
does the refining for its neigh- 
bours in the Caribbean econo- 
mic community. The other 
countries in the English-speak- 


ing group have not been enthu- 
siastic about the proposal. 

Jamaica's refinery of 
30,000 bpd was bought last year 
from Exxon, and is fed by crude 
from Venezuela under the San 
Jose accord. 

In Antigua, the 20,000 
bpd refinery, owned by 
the government and National 
Petroleum of Bermuda, is at a 
standstill. An agreement with 
Nigeria last year is yet to 
realise any crude to feed the 
plant, but the government 
would prefer to do its own 
refining. 

Barbados is keen on develop- 
ing its domestic oil industry 
following its purchase last year 
of the local wells anil a refinery 
from Mobil. 

Recent agreements between 


Barbados and Cluff Oil of 
Britain and Petrocanada have 
resulted in an intensification of 
exploration. 

There Is growing concern in 
the US. Virgin Islands over the 
future of Amerada Hess 728,000 
bpd refinery on the island of 
St Croix. There is again talk 
of the possible closure of the 
facility. 

There is some scepticism in 
the Virgin Islands, however, 
about tne company’s commit- 
ment to rioslng tne refinery, 
for new refineries. The govern- 
ment of St Kitts-Nevis recently 
signed an agreement with an 
unnamed Canadian company to 
construct a refinery on the 
island. " 

The over-capacity in the 
region has not dampened plans 


from Shell for toe construction this 
year of three North Sea gas pipe- 
lines, involving the Sean and Inde- 
fatigable gas 

• A second windznlil-type aerogen- 
erator has been ordered by the 
South of Scotiand Electricity Board. 
The board said in Glasgow yester- 
day that it is planned to build the 
machine on the lower slopes of the 
Portland Hills at Castlelaw near 
Penicuik, on ground farmed by toe 
East of Scotland College of .AgrieuI- 
tnre. 

The 60 kW aerogenerator will 
have a 15-metre diameter rotor fit- 
ted with three blades, and is to be 
mounted on a 20-metre tabular tow- 
er. It is hoped it will be operating in 
toe spring of next year. 

The board’s first aerogenerator, a 
15 kW machine, has been in opera- 
tion since August, near Prestwick, 
Ayrshire and is supplying informa- 
tion which is now bring logged and 
monitored. 

The order for the new aerogener- 
ator has gone to James Howden of 
Glasgow. The board now obtains 
about half of its power irom nuclear 
stations and also uses significant 
amounts of hydroelectric power, as 
well as power from coal and ofl. 

The North of Scotland Hydroelec- 
tric Board also operates an aero- 
generator at Bur garhiP, Orkney. 


From today, 

somebody takes the phone further. 


Nobody has ever launched a more advanced 
Cellular Communications System, anywhere in the world, 

And here in the U.K 
Nobody has more coverage. 

Nobody else’s system is designed to cope with a 

real portable phone. 

Nobody else can offer conference calling. 

Nobody provides more retailers to choose from. 

Nobody has a wider range of equipment. 

Nobody else has the backing of 
British Telecom and Securicor. 


x 

Nobody takes the phone further. 

For further information phone 01-200 0200 

orwriteto CeBnet, Ceflnef Centre Dept W.H., 142/148 GosweB Road, London EC1V7PE. 

Ceflrtet opens in London. January 9th and will cover most major towns and cities In the U.K. by end 1985. 
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Schlumberger’s silicon 


By Guy de Jonquieres and Ian Hargreaves 


Hard facts on E 


infrastructure 


TODAY’S meeting or the 
National Economic Deveirpment 
Council — only the second since 
the trade unions returned io 
the council table — could do 
much to determine whether 
these meetings will again make 
a constructive contribution to 
policy-making, or whether they 
will degenerate into a periodic 
shouting-match. The secretariat, 
under its director, Mr John 
Cassel, has provided material 
for a valuable work programme 
— and also, unfortunately, 
material which, like snow, can 
readily be picked up, com- 
pressed and thrown. 


This is i he result of much 
detailed work, but raises funda- 
mental questions about adminis- 
tration and . indeed about 
economic policy. 


This is the drawback of (be 
directorates' observations, care- 
ful and sensible though they 
may be. on macro-economic 
policy. Nedo sees little hope of 
any significant fall in unem- 
ployment before the end of the 
decade on present trends; but 
nor does anybody else. It sug- 
gests that at present 3 cautious 
reflation would run a minimal 
risk of provoking renewed infla- 
tion. a view which begs the 
question of what constitutes a 
"cautious'' injection of demand. 


Sidetrack 


The Government may well 
feel that its injection of funds 
raised by asset sales and un- 
expected oil revenues already 
constitutes quite a bold experi- 
ment within the letter of the 
financial strategy, especially 
since both public sector bor- 
rowing and monetary growth 
look quite likely to breach their 
official ceilings, and sterling is 
weak. The recent buoyancy of 
retail sales, exports and the 
stock market suggest that there 
could indeed be a change of 
trend. This does not seem a 
good moment, either politically 
or on the economic facts, to 
bang the pessimistic drum. 


Questions 

It is to be hoped, then, that 
all three sides can avoid the 
exchange of well-known slogans, 
and concentrate instead on the 
specific issues raised in the 
Nedo paper on the planning and 
control of public sector capital 
and maintenance expenditure. 


Swapping jobs 


in Washington 


WHAT St Andrew's is to golf, 
such is Washington to connois- 
seurs of political in-fighting. 
The steady rise of James Baker 
to his pre-eminence as chief 
of staff in President Reagan's 
White House has given a 
pleasure to aficionados com- 
parable to that afforded by an 
Open championship unmarred 
by rain. So the news that Mr 
Baker is to leave the White 
House to take the more dis- 
tinguished but far less power- 
ful post of Secretary of the 
Treasury is causing as much 
excitement in Washington as 
if the Open champion had 
missed an 18-inch putt on the 
last green. On a closer look, 
however, Mr Baker has not 
slipped up, and his grasp of 
the Washington game appears 
as masterly as ever. 


demand deep cuts in defence 
spending. 


Conservatives, led by the 
Secretary of Defense, Mr Caspar 
Weinberger, and by the Presi- 
dent’s close friend, Mr William 
Clarke — who has just resigned 
as Secretary of the Interior— 
m i n imise the urgency of 
tackling the deficit, utterly 
reject tax increases, and want 
defence spending cut as little 
as possible. 


Influence 


Mr Baker is what is called 
in President Reagan’s Washing- 
ton a pragmatist. He is not, that 
i; by those standards a con- 
servative. Not to put too fine a 
point on it. he is anathema to 
the conservatives. In the begin- 
ning there were few White 
House watchers who would 
have given much of Mr Baker's 
chances of surviving as against 
those of Mr Edwin Meese, the 
conservative representative in 
Mr Reagan's palace guard. Yet 
by sheer ability, as well as by 
loyalty to the Administrations 
interests, broadly conceived, he 
imposed himsclt as indisputably 
the mast powerful man in the 
While House — always excepting 

the President himself. 


The President has steadfastly 
sided with the conservatives on 
tax increases and on defence 
spending. Intrigulngly, at the 
Treasury, Mr Donald Regan 
took exactly the President’s 
line, while Mr Baker is thought 
to have pressed for a more 
positive response to the deficit. 
The battle between the conser- 
vatives and the pragmatists, 
however, seems to have come to 
a head over the holidays, when 
the President, pressed by 
Messrs Weinberger, Clark and 
Casey (of the Central Intelli- 
gence Agency), stood by James 
Baker. William Clark, who was 
the conservative candidate for 
Mr Baker’s job, subsequently 
reshuffle may not be over. 
Powerful figures in Washington 
like Mr Richard Darman (Mr 
Baker’s right-hand man), Mr 
Drew Lewis, the Secretary of 
Transportation, and Mrs Jeane 
Kirkpatrick, are still pressing 
for an enhanced role. 


Rivalry 


Since President Reagan’s re- 
election in November, the 
rivalry between pragmatists and 
conservatives has been deadly, 
even if much of the struggle has 
issue involved is the Admini- 
stration's strategy towards the 
been in private. The main 
Federal budget deficit, now 
ballooning beyond $200 billion 
a year. In the background are 
other issues dear to the conser- 
vatives. which the pragmatists 
find distasteful — such as abor- 
tion, prayer in public schools 
and the rest of the agenda of 
the Moral Majority. 


For the moment, two things 
are clear, and one is very much 
to be hoped for. It is clear that 
the President is very much in 
charge. He has clearly signalled 
to the conservatives that he Is 
comfortable with the prag- 
matists around him: at the same 
time he has trimmed the ship 
so that the conservatives, 
having lost the battle, are not 
humiliated into the bargain. It 
is also clear that Mr Baker’s 
influence in his new job will 
remain unimpaired. 


To simplify a conflict of some 
complexify, the pragmatists— 
led by Mr Baker, abetted by the 
budget director. Mr David 
Stockman, and with consider- 
able support from the Repub- 
lican leadership in Congress, 
with Senator Robert Dole at its 
head — argue that the Admini- 
stration simply must get the 
deficit under control quickly. 
They would like tax Increase! — 
if any politician can be said to 
like them. Failing that; they 


As the struggle over the 
budget moves to Capitol Hill, it 
will be his task to lead the 

Administration’s effort to shone 
a successful attack on the 
deficit. It is probable that this 
will involve reviving the idea of 
squeezing savings out of social 
security and other "entitle- 
ment” programmes available to 
middle-class people who. the 
Administration will areue. do 
not reallv need them. What is 
not so clear, and is earnestly 
to be hoped, is that in all the 
clever moves and counter- 
moves sight will not be lost of 
the determination to reduce 
that overhanging deficit 


F OR more than half a cen- 
tury Schlumberger, the 
large international oil ser- 
vices company, has guarded its 
affairs with a near-obsessive 
secrecy. When 11 Jean Riboud, 
its authoritarian chairman, 

makes a public statement of 
strategy — as be last did to New 
York securities analysts la 
April 1980 — it is a special occa- 
sion indeed. 


The administrative charge is 
that while criteria for new 
investment in the public sector 
seem to be quite well specified 
and articulated, so that Minis- 
ters can take sensible decisions 
about priorities consistent with 
their own policies, decisions 
about maintaining existing 
capital are an administrative 
slum area. 


Some departments — notably 
health and education — lack even 
basic information about the 
capital stock for which they are 
responsible, and its condition. 
Life-cycle costs are often left 
out of account in designing new 
investment and progra mm in g 
m anile nance. The result is a 
potentially costly backlog of 
essential work, while some of 
the money which is spent goes 
to waste. 


While the ghost of Plowden — 
who introduced Whitehall to the 
idea of medium term expendi- 
ture planning — can clearly be 
beard prolesting again st annual 
cash planning, this report makes 
an obviously important non- 
ideologicaJ point about value- 
for-money; and as Mr Roy 
Jenkins has pointed out, while 
debt is a burden for future 
generations, run-down infra- 
structures could be a bigger 
burden. The Government, with 
its interest in efficiency, should 
need no lecturing to grasp the 
central point. 


This report could also perhaps 
sidetrack the debate which has 
now sprung up about whether 
investment or tax cuts would do 
more for jobs. The real point 
about investment is whether i( 
shows a real return; and large 
future savings on neglected up- 
keep could constitute the most 
generous return on offer. Deci- 
sions based on hard facts like 
these, rather than on rival 
theorising, are likely to produce 
the best results. 


The thinking be outlined 
then was visionary. Schlum- 
berger’s business, he said, was 
not about the oflwell but about 
information — the ability “ to 
collect, to transmit, to compute, 
to analyse, to interpret data." 
To stay on top, the company 
must master the new tech- 
nologies which were revolution- 
ising information processing. 
The way forward, he con- 
fidently declared, was to 
become a world force in the 
microelectronics industry. 

Five years later— despite 
massive investments of cash 
and management time — Schlum- 
berger is still searching for a 
formula to make petroleum and 
silicon mix. The synergy which 
M Riboud predicted between 
the two has been slow to 
materialise and the company is 
struggling to wring profits from 
a string of high-technology 
businesses acquired since the 
late 1970s. 

Schlumberger's experience is 
indeed an object lesson in the 
risks which many large com- 
panies face in trying to tap the 
growth potential of advanced 
information technologies. Like 
Exxon, the U.S. oil company, 
and West Germany's Volkswagen 
group — which have both lost 
money diversifying into office 
automation — it' has found that 
harnessing Silicon Valley's mer- 
curial promise can defy even the 
most determined management 

Schlumberger’s most severe 
disappointment is Fairchild, the 
ailing U.S. seminconductor com- 
pany purchased for S42Sm in 
1979, which M Riboud called the 
“ keystone ” of his strategy. 
Schlumberger has since pumped 
in a further Slbn. yet Fairchild 
remains in fragile health after 
losing more than 9250m since 
1981. 

H Michel Vaillaud. Schlum- 
berger’s president who has 
spent a quarter of his timp just 
dealing with Fairchild, concedes 
that the headaches are not over 
yet “ The next six months will 
obviously be difficult for the 
semiconductor industry world- 
wide,” he said recently in a 
rare interview. “The problem 
for us is to know whether Fair- 
child is going to he In severe 
trouble again or Just In normal 
trouble.” 

Schlumberger is not accus- 
tomed to being thrown off 
course. Its 60-year history is 
one of almost unchecked growth- 
based on leadership of the 
highly specialised world market 
for oilwell measurement Its 
record of success has bread a 
profound— even arrogant — con- 
viction in its ability to prevail 
through superior management 
and far-sighted planning. 

With headquarters in both 
Paris and New York — its top 
executives commute regularly 
between both cities — it is a 



Measurement Control 
. and Components 




has been accused, by some ob- 
servers of taking a heavy- 
handed; .approach. A few. days 
ago, Mr Roberts left Fairchild 
on indefinite ” leave of 
absence" 
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unique blend of American busi- 
ness professionalism and the 
austere protestant tradition of 
its French founders. Its guiding 
values are a highly-developed 
sense of independence, an 
aggressive will to win and an 
almost mystical spirit of corpo- 
rate purpose which transcends 
national boundaries. 

M Vaillaud admits that 
Schlumberger has its hands full 
attending to its high-technology 
Interests and says it is not seek- 
ing to acquire any more just 
yer. But he insists that its grand 
design remains intact and its 
commitment to Fairchild un- 
limited: “We could go on for- 
ever. We are peasants. It could 
take 100 years. If it takes 100 
years, it doesn't matter.” 

Nonetheless, Schlumberger's 
focus appears recently to have 
shifted back to the business it 
knows best. It has just com- 


pleted the Sl.lbn takeover of 
Sedco, a Texas-based drilling 
company after paying S440m 
last year to take full control of 
Dowel 1-Schlumberger, which 
specialises in the unglamorous 
but profitable business of oilwell 
cement 

According to M Vaillaud, the 
Sedco purchase was simply too 
good an opportunity to miss. u It 
is just a question of timing-” he 
says. “ There was a time to buy 
electronics when oil prices were 
high. Its time to buy oil services 
now that the situation is the 
exact opposite.” 

Schlumberger can afford to 
take the long view. Even in 
1983, an indifferent year by its 
standards, its operating income 
totalled Sl-23bn on revenues of 
$5.5bn. This was due largely 
to oilfield services, which pro- 
duced . operating income of 
$L19bn on revenues of $3.4bn 


and assets of $2.9bn. The com- 
pany’s other activities yielded a 
meagre operating income of 
$61m on revenues of $2.1bn. 

Schlumberger’s most success- 
ful expansion outside oil ser- 
vices — which are e x am i n ed in 
more detail below — has been 
in measurement and control. 
This predominantly electro- 
mechanical business, which had 
total revenues of about S1.3bft 
last year, has been built up 
from a series of acquisitions 
stretching back more than 30 
years. 

Its operations span water and 
gas metering, electricity 
management systems — in all 
of which Schlumberger claims 
to be in first or second place 
worldwide — and a range Of 
smaller specialised businesses. 

Patient and skilful manage- 
ment has steered measurement 
and control to a healthy profit: 


its overall return on Investment 
is about 16 per cent. But its 
growth prospects dearly do not 
excite Schlumberger’s top 
decision-takers. “The trouble 
is that measurement and con- 
trol is very European based,” 
says M Vaillaud and suffers 
from what be calls " the general 
problem of Europe ” 

Nonetheless, Schlumberger’s 
own talents appear better suited 
to the mature, institutionalised 
markets in which M and C does 
most of its business than to the 
fast-changing entrepreneurial 
climate of California’s Silicon 
Valley. 

Fairchild, the oldest of the 
UJ5. semiconductor companies, 
was admittedly floundering 
when Schlumberger bought It 
But Mr Tom Roberts, the 
finance expert picked to take 
charge of it, had no previous 
experience of the industry and 


‘WE NEED TIME IN ORDER TO BE READY’ 


SCHLUMBERGER'S remark- 
able success in oil services 
has been based upon Its 
ability to outmanoeuvre U.S.- 
based rivals In markets out- 
side North America, tight 
cost control In the cyclical oil 
exploration business and 
excellent technology. 

The idea of buying Sedco, 
according to Roland Genln. 
chairman of the executive 
committee and number three 
in the Schlumberger hier- 
archy, drifted up from die 
operational end of the com- 
pany. When rig utilisation 
rates picked up slightly in 
1934, oil services manage- 
ment felt the time was right 
to extend Schlumberger's own 
fleet of semi-submersible, 
floating rigs. But for the cost 
of a dozen new semis, 
Schlumberger found It could 
buy Sedco. the world leader 
in send-cubmersilile drilling. 


with a Beet of 28 vessels, half 
of them modern. 

The priority now, says H 
Geuin, is to merge Sedco with 
Schlumberger’s own drilling 
company. Forex Neptune, 
“and then shake them out so 
that the best people go to the 
top.” This emphasis upon 
people as the prime concern 
of top management is at the 
heart of Schlumberger’s man- 
agement philosophy. 

The combination of Forex’s 
position in land-drilling, 
Sedco’s leadership in seml- 
snbmerslble drilling and 
Schlumberger’s progress with 
advanced drilling technology 
and systems for continuously 
measuring drilling results 
promise to set Schhtmberger 
Jn a head to head contest with 
the U.S.-based Halliburton 
group. 

The acquisition of Sedco, 
however, does appear also to 
represent a move to increase 


market share and the volume 
of ontpnt In Schlumberger’s 
most profitable activity rather 
than a visionary push to some 
new technological frostier. It 
would be wrong, however, 
says M Vaillaud, to think that 
Schlumberger will be content 
merely to own a larger portion 
of an oil-drilling market, 
whose fluctuating price struc- 
ture gives It the characteristics 
of a commodity market 


Schlumberger’s aim, he says, 
is to become the complete oil 
services contractor, working 
for ofl companies not on daily 
drilling rates, but on contract 
at given rate per foot drilled 
— and a rate carrying a pre- 
mium to reflect Schlum- 
berger’s expertise and tech- 
nology. 


But so far footage rates 
are only common in the U.S. 
where the smaller, indepen- 
dent oil companies need all- 


purpose service support end 
where, ironically, Schlum- 
berger has not done as well 
in drilling as it expected. Out- 
side the U.S„ and especially 
offshore, where most of 
Sedco’s rigs operate, the 
major oil companies dominate 
the picture and they will take 
a lot of convincing that 
Schlumberger’s drilling ex- 
pertise matches their own. 

The fact that the oil 
industry is expected to con- 
tinue stumbling in the face of 
falling oil prices for the next 
five years is, says M Vaillaud. 
an advantage for Schlum- 
berger’s strategy. “ It will 
take ns three years to get 
Sedco and Forex together and 
three years to continue deve- 
loping drilling technology, so 
if the drilling business does 
not recover before the end of 
the 1980s that’s not a problem 
for us. We need this time In 
order to be ready.” 


Fairchild’s test equipment 
business has prospered. But 
its semiconductor operations 
have remained precarious in 
spite of a 50 per cent rise -in 
its research and development 
budget every year since Schlum- 
berger took over. -Last year, the 
Industry’s best ever, it just 
scraped into the black in the 
third quarter. - 

Schlumberger’s move into 
computer-aided systems- has 

also brought mixed results. 

Applicon, a U.S, pioneer of. 
computer-aided design, bought 
in 1981, has steadily lost mar- 
ket share, “Applicon is 
struggling,” says one American 
industry analyst. " The next two- 
years will be make or break.” 

A still larger question loom- 
ing over - Schlumberger’s 
medium-term future Is manage- 
ment succession. M Riboud, 
now aged 65, is generally ex- 
pected to retire in three years 
after more than two decades 
at the helm. - 

M Riboud, who declined tabs 
interviewed, is a man of para- 
doxes. A multi-millionaire 
whose company is registered in 
tiie tax haven ofthe Dutch An- 
tilles, he is a self-professed 
Socialist and close confidant of 
France's President Mitterrand. 
An advocate of decentralised 
management who keeps Schlum- 
berger 's central staff pared to 
the bone,' he keeps a tight grip 
on every aspect of its affairs. 

“ Yes we are decentralised 
Bnt Riboud runs everything,”, 
says JL Vaillaud. “To say he Is 
king is not enough. 

M Riboud has said only that 
his successor will come from 
within tiie company, though 1C 
Vaillaud Is widely tipped as the 
front-runner. A 52-year-old 
technocrat who joined Schlum- 
berger 12 years ago after run- 
ning the French Industry 
Ministry’s oil and gas division, 
his informal and good-humoured 
style contrasts with M RiboudV 
public reputation for Olympian 
aloofness. 

His views on Schlumberger’* 
operations also have a down- 
to-earth ring. We are engineers 
selling to engineers,” he says, 
adding that he expects the bulk 
of the company's business to be 
oil-related for at least the next 
15 years. Significantly, perhaps, 
he is said not to have been part 
of the inner circle which 
decided .on the risky Fairchild 
acquisition: •' '• • ' *' 

In any case, prudent adminis- 
tration of the Schlumberger 
empire may- be a greater 
priority for its next chairman 
than defining bold new horizons. 
Even M Roland Grain, accom- 
pany veteran of more than 
three decades, who calls him- 
self "a product of Schlum- 
berger” admits that change is 
Inevitable. “Without Riboud, 
Schlumberger will be different." 
he says. “ You can’t chop off 
the head and think the whole 
thing will go the same way as 
before." 


Beards, booze 


and business 


The ban on beards which Elec- 
tronic Data Systems has 
extended from its Dallas head- 
quarters to some 300 Vauxhall 
and Bedford staff in the UR 
would probably provoke an 
equally irate response else- 
where in the U.S. 

The recently acquired 
General Motors subsidiary, 
which H. Ross Perot founded 
23 years ago, has an unequal- 
led reputation among U.SL 
corporations for its strict, some 
say almost paramilitary, cor- 
porate culture. The reputation 
has been enhanced by Perot’s 
well-publicised exploits, like 
the 1979 raid he organised on 
a Teheran prison to free two 
EDS executives. 

Apart from the ban on 
beards, alcohol and casual 
dress, the EDS “ recruit ” is 
required to sign a code of ethics 
in which employees promise to 
conduct themselves ” in tKfe 
centre of the field of ethical 
behaviour, not along the side- 
lines.” 

Most other major U.S. cor- 
porations with strong corporate 
cultures have much more 
subtle — often unspoken, let 
alone unwritten — rules and 
regulations. These are aimed at 
discouraging potential em- 
ployees who “don’t fit” and 
encouraging the assimilation of 
Chose who do. 

Corporations which have 
written codes of ethics and 
behaviour usually stress re- 
spect for the Individual. 
International Business Mach- 
ines (IBM) for example, has 
a reputation for liking 
managers to wear blue shirts 
and "quiet" suits, and frown- 
ing on alcohol consumption. 

But the computer giant's 
30-page “ Green Book,” called 
Business Conduct Guidelines, 
which is essential reading for 
trainee IBM’ers, emphasises 
IBM’s “ interest In maintaining 
respect for your private life.” 

Elsewhere, a new breed of 


Men and Matters 



‘Have yon tried Dunlop?” 


shoes are almost a uniform. 
Apple’s chief executive, John 
Scully, a marketing man from 
Pepsico. appears to have set 
out to preserve Apple’s special 
brand of corporate culture. One 
pay-day last year, tickets to the 
film “Indiana Jones and the 
Temple of Doom” were put In 
everybody's paychecks. 

On Wall Street, too, times 
are changing. At First Boston, a 
very bearded Bill Lambert holds 
the title of creative director in 
the investment bank’s high- 
powered mergers and acquisi- 
tions department 

Someone once complained, 
reported Institutional Investor 
magazine, about Lambert’s long 
hair, beard, Levis and bare feet 


the awesome task of chairman 
of the National Health Service 

— “ more of a pioneering chal- 
lenge than a daunting prospect ” 

— was in cheerful enough form 
yesterday. 

After just two days as head 
of the NHS, he was back in his 
old haunts at the Port of 
London Authority, where he 
was chairman for four years, to 
open a new £200,000 cruise ter- 
minal at Tilbury in Essex. 

A keen sports fan, Paige was 
a talented 440 yards runner 
with ambitions to represent 
Britain in the 1940s. “ I always 
used to watch for the postman 
when they were picking the 
teams. I was always dis- 
appointed but never totally 
surprised,” he says. 

Now being paid £70,000 a year 
to run the NHS, he approaches 
the job with the mental tough- 
ness which, he says, athletics 
breeds. 


staunch supporter of the miners 
and the need to provide alter- 
native work in the coalfields. 

“ I have always been a 
believer in the numbers game,” 
he says. "A lot of little things 
can add up to something bigger. 
With decline in the traditional 
Industries, it is desperately 
important that every oppor- 
tunity Is taken to stimulate now 
employment here.” 


BASE LENDING RATES 


First class 

French commuters travelling 
first dass by rail between Paris 
and Le Havre will soon be able 
to enliven their two* our 
journey by taking English 
lessons. 


Tightening up the organisa- 
tion of the NHS, the biggest 
employer in Europe, will be a 
priority. *’ Its management style 
has not kept pace with the tech- 
nology of health care,” he says. 


Charlton's goal 

Jack Charlton, former England , 
centre-half and now manager of 
Newcastle United, is to help ' 
launch a new employment enter- 
prise trust in his native south- 
east Northumberland. 


Similar projects have already 
been tried with language labs on 
Belgian trains, but this is French 
railway's first experiment Hie 
idea is part of a campaign to 
revolutionise the SNCF’s image 
wfficb started with free enter- 
tainment oa the Paris-MarseiUes 
line In 1979. Typing and telex 
services aboard trains carrying 
business executives are also 
planned. 

The English lessons— an idea 
suggested by Jean -Claude 
Lansier, director of languages 
at Le Havre chamber of com- 
merce — will be given by British 
instructors and will cost 
FF r 1,900 (£175) for 20 sessions. 
Classes of six people -will be 
taught in specially reserved 
compartments. 

Any profits in cash — tike those 
In public relations — will be 
shared by the SNCF and Le 
Havre chamber of commerce. 


First Boston’s chairman, George 
Shinn, replied: That young man 
has earned a lot of money for 
this firm. He can wear whatever 
he likea.” 


equally pervasive “corporate 
countercultures” is evident 


counter-cultures” is evident 
These often embrace and foster 
an employer’s dress whims. 
Thus at Apple Computer, tee- 
shirts. blue jeans and naming 


NHS runner 


Victor Paige, the avuncular 59- 
year-old who has just taken on 


The agency, Senet, has the 
backing of some major local 
companies and £100.000 a year 
support from three ' local 
authorities, and will operate in 
communities like Ashington, 
Newbiggin and Bediington in 
the heart of the Northumber- 
land coalfield. 

Charlton, brought up with 
brother Bobby in Ashington 
where his father was a cod-face 
worker for 44 years, has been a 


Spoonful 
of sugar 

Any U.S. taxpayer who can 
spare the time to leaf through 

the 649 pages of the Arthur 
Young Tax Guide (subtitled 
“ The Official IRS Tar Guide ”) ; 
might find some Interesting 1 
ways to save a buck or two. 

A random dip, into page 358. j 
revealed that any fees paid to j 
an Indian medicine man, for 
instance, are deductible. ! 
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Committee: 


I Guinness Mahon 93% D 

l Hambros Bank 9}% ' 


Observer Heritab5e & ^ Trt,sr 


7-day dapaaha 8.25%. 1 month 
7.00%. Fixed raw 12 months £2,600 
8.75% £10.006,. 12 months S.W%- 
7-dsy deposits on sums ol under 
ci 0,000 0J»%, £10,000 up to £50.000 
7V*. £50,000 nd over 8%.' 

Cell deposits £1.000 and ovar 8U%- 
21-d*y deposits m £1.000 7V%- 
Mortgage base' rats. 

Demand depeefu 
See Provincial Trust Ltd 
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A time of hope for Europe 


By Christopher Tugendhat 


Rapid success of the 
freesheet revolution 


AS I . leave the service of the 
- European : Community .-'-in' 
Brussels, I - feel » twinge of 
envy for my successors. ,My 
eight years have often "been hand 
and disputatious. . But a number 
of recent events derisions and 
. initiatives suggest that a ' new . 
era of opportunity might be 
about to begin. - . 

My first, reasonj for optimism - 
fs the setUemeht of the British 
budgetary. contribution. X Emile: 
Nohl, the - highly respected 
Secretary-Geperal the Com- 
mission, recently described the 
British case as “ a basically, just 
claim pressed! .too hard, tip 
against the .hesitancy and pro- 
crastinations of her divided 
parmersJ* If only Herr Schmidt 
and X_ GEscard,- the then 
dominant European leaders, had 
recognised that claim in 1979 
instead of promoting, a derisory 
-offer which - challenged . Mrs 
Thatcher to show what she Is 
made of, the Community could 
have been- saved a' great deal of 
agony. 

As it ls,the Britirii problem 
dominated the European Coun- 
cil. from. Dublin in November 
1979 to Fontainebleau In -June . 
1984. The failure to resolve 
it became a barrier toprogress 
in other ' field^ an excuse in 
many capitals to stop thinking 
about ether - issues tmd made 
Britain the scapegoat. for the 
Community's' 'ills. ' Now the 
linkage between, . the ; words 
44 British” and problem 0 has 
been broken and- the' conditions 
created in -which everyone can 
get down to buBdingr for the 
future. • 

No excuses can be found in. 
the other, recent controversies. 
The future financing of the 
Community,' I:, budgetary dis-: 
ripline and the penalisation, of- 
surplus- agricultural production 
have all been decided upon in 
1984.- The'firsh stfil requires 
parliamentary - ratification In. 
the member states arid, the 
other two will, .need : time to 
overcome thetr^teetbing prob- 

- lems. But-.fhe key derisions 
have been taken and will- not 
be undone -. 

To take agriculture first; The 
key problem here has always 
been the unlimited stature of 
the intervention system. This 
far more than high prices has 
led to the creation of surpluses. 
Nowhere fs that more true, than 
With nfiiir: which alone .absorbs 
around 18 -per cent Of the 

- budget. Consequently last 
March's decision to Introduce . 

' quotas is . highly significant It 
is the biggest step ever taken 


to Hmit intervention and so to 
control costs. It' also provides 
a. precedent for tough action 
jn\ other fields. No wonder 
farm 1 ministers and farmers all 
over Europe are tryfngrto resist 
-its practical implementation. 

They must not be allowed to 
succeed. Not only the public 
. purse =and -the rationalisation of 
production are at stake. Agri- 
culture is = the biggest single 
cause - of conflict between 
Europe and ' its trading part- 
ners. They, too, axe often at 
- fault but we should do all we 
can to stop excessive support 
for agriculture from threaten- 
ing the open trading system. - 
. " The • Importance of the new 
system of budgetary discipline 
lies not so much in its guide- 
lines for curbing CAP and other 
forms of expenditure as in the 
opportunities it creates for ffe- 
-ance ministers to become in- 
volved in derisions, affecting 
agriculture. If they take their 
responsibilities seriously, this 
innovation could at last ecs&MG 

that •• agricultural spending 

decisions are taken within the 
context of overall economic 
; priorities. 

It is vital they should be if 
; the Community is to avoid an- 
other financing crisis within a 
short time. The increase in the 
VAT ceiling from 1 per cent to 
1.4 per cent which parliaments 
will be asked to ratify during 
1985, may look, large. But in 
real terms the yield from cus- 
toms duties and agricultural 
levies, the Community’s other 
sources of revenue, is declining. 
Consequently the real expansion 
In its spending capacity is less 
than 25 per cent which most 
cover both the costs of enlarge- 
ment and the British rebate. 

- It is thus- clear that the Com- 
munity will not in future 
develop through the largescale 
proliferation of common expen- 
diture policies commonly 
financed; The existing activities 
covered by. the budget will con- 
tinue to expand and others will 
be added. But apart from agri- 
culture, their total scale will re- 
main modest by most national 
s tandar ds and they will have 
to . be . carefully targeted to 
achieve significant results. 

One reason for tins is the 
differing circumstances and 
domestic priorities of the mem- 
ber statesL Bat another is the 
recognition - that the political 
bar gaining process in the Coun- 
cil of Ministers and between the 
Council and the European Par- 
liament in the budgetary pro- 
cedure is not an efficient way of 





Brussels: Gaston Thom (left) greets Jacques Delors, his 
successor as president of the European Commission. 


setting priorities or allocating 
scarce resources: The need for 
unanimity or at the least agree- 
ments involving large numbers 
of disparate interests has all too 
often led to confused objectives 
and extravagances. 

In the coming phase, the 
Community will develop pri- 
marily in ways which do not 
cost money. I should like to 
deal with two whose time I 
believe has come. 

First the creation of a real 
common market ; the aim is 
easy enough to state. We must 
enable goods and services 
allowed on the market in one 
country automatic access to all 
the others. We must also en- 
able managements to consider 
the Community as a single mar- 
ket where they can take 
decisions on the basis of econo- 
mic efficiency rather than con- 
stantly having to try to maxi- 
mise the benefits, and minimise 
the disadvantages arising from 
the continued existence of 
separate national markets. 

The means are easy enough 
to state as well — the drastic 
implication of frontier proce- 
dures , the harmonisation of 
standards, the removal of the 
bias, in favour of national 
suppliers in public purchasing 
and .the adaptation of the legal 
and taxation systems of the 


A* affemati^ 
tothe dole : ; • 

Frotti the Cutporute Planner ; 
and the Employment Initfaffoes , 
Officer, •'. • 

Borough of Thnmes&own *. 

Sir,— -Your article “ An alter- 
native to the dole” (December 
3) -refer* te the offering of work 
in specially set up projects, of 
benefit to the community, for 
all men and women who have 
been unemployed for a - mini- 
mum of six months of .a year, by 
topping up the benefit rates. It 
rightly refers ; : to ^ the com- 
munity programme as one 
example and suggests thaUthis 
could be expanded, and that the 
criteria for project design 
could be adjusted. r 

We feel, however, that it « 
worth- mentioning that, before 
any expansion to : community 
programme schemes takes 
place, some consideration ought 

to be given , to the recently*, 
revised eligibility rules for 
entry and the overall types of 
scheme being encouraged, 
which greatly affect the pro- 
gress of this scheme for both its 
participants and- its manager*; 

New rules mean that people 
who have been out of work for 

more than 12 months, with a 
partner who is earning a wage 
and who will not normally be 
eligible for benefits, will be pre- 
vented from Joining the scheme. 

Within our- scheme we have 
encountered ..a ■ number - .of . 
people ; who ...very much need, 
and would benefit from, a. place 
on a c amnra hity programme, 
scheme but who . are now pre- 
vented from doing so. These 
include men fiver 50, who . have 
been .unemployed, for over a 
year, married wbinen who- gave 
up work to look after children, 
ami some-. . men /women ■ who 
worked . part-time .before 
becoming unemployed.. . . 

Thexmendedrulesnow affect 

the viability of a number of 
schemes,- wlMch: were in- the 

application- stage- before Octo- 
ber 1, and .will also affect those 
aviating schemes -which are 
looking fori continual! on fund- 
ing at the end -of the first year’s 
operations.-, hi our case, h is 
evident that-.lfi of the present ; 
workforce Tout of 75), would; 
not now h# eligible. The only 
way in which the scheme in the 
future Is likely to he viable is- 
If it concentrates on the; ’* pick- , 
ami-shovel” type, of project 
Even In an area as- relatively 
buoyant as 'Swindon, tins does, 
not offer im entry’ Inlo .'WDrk 
because of the lack of de m a nd 
for- semi- and unskilled labour,. 

It is .foe this reason that we 
have attempted to Identify pro- 
jects which are, perhaps, less 
obvious^ but of direct benefit to 
local people— for example, 
bringing active sport and arts, 
-activity into the community— 

which Is having an astonishing 
response “ amongst" the local . 
people, > and setting up, in 
collaboration with a private | 
company, - a remote “ electric : 
warden ” ■project for old people : 
remaining In. their own. homes. 


u'-r. 


Letters to the Editor 


Because of the change In the 
rules, it seems likely that these 
innovative projects could not be 
given continuation approval, 
and yet they are both of at least 
equal benefit to the comnmnity 
as clearing canals and clearing 
derelict land. 

Chris Firth and Sue Phipps, 
Civic Offices, 

Swindon, Wilts. 


Transport 

policy 

Front the Chairman, 

Strategic Planning and 

Transportation Committee, 

Cheshire County Council 

Sir, — I read with interest Mr 
Young’s comments and support 
for Nicholas Ridley’s transport 
policies on January 2. Our 
comments on the White Paper 
on “Buses" are not sniping at 
Nicholas Ridley's policies but 
are a constructive suggestion 
towards achieving his objec- 
tive of reducing the rate of 
increase of subsidy and at the 
same- time protecting the 
interest* of the public trans- 
port user. 

!_ On ail bus services there are 
times of the day on the heaviest 
loaded routes when the peak 
loading may have to support 
the costs of running an evening 
.service. To allow a free-for-all 
so that individual operators 
can cream off the profitable 
journeys with no responsibility 
for the costs of fixe less profit- 
able journeys will result in a 
great reduction in services, 
unless there is to be a sub- 
stantial increase in levels of 
.subsidy. 

j St Young implies that co- 
ordination and subsidisation of 
public transport leads to in- 
efficiency. This has not been 
the case In Cheshire where the 
county . council’s bus support is 
conditional upon rigorous con- 
trol of operations to ensure 
.mflirfmtftfl efficiency ay n* a net- 
work which is sufficiently 
flexible- to meet ever changing 
demands for transport.. Since 
1976 dtl* has resulted in a 
potential deficit on bus services 
in Cheshire of £9m being re- 
duced ‘ to an actual figure of 
£5«3zn, and vehicle and staff 
productivity have increased by 
14 per cent, over the same 
period. 

- The ■ alternative, which we 
recommend should be tried 
before debasing the system 
into a common free-for-all. is 
a system of competitive tender- 
ing for _group5 of routes that 
could be operated effectively 
by small*, or large bus com- 
panies — a system the Govern-, 
meat is proposing for London 
(and one mast ask why only 
London?).. They? companies 1 


would then be protected for 
a period of time before having 
to again tender for a guaran- 
teed service over a. guaranteed 
route with guaranteed protec- 
tion for both the operator and 
the public. This suggestion of 
off the road but true com- 
petition should achieve the 
Minister's objective without the 
major step' into chaos which 
we believe will take place. If 
the tendering processes do not 
achieve their objective then it 
win be possible to stilt try 
Nicholas Ridley’s suggestion in 
limited areas to compare their 
effect with the more controlled 
method. Nicholas Ridley’s 
free-for-all stands a very good 
chance of creating chaos and a 
lack of services fox a very short 
time with little possibility of 
subsequently attempting a ten- 
dering system. 

We hope that the Government 
will listen to suggestions from 
the many politicians at local 
level of all parties who are 
bitterly opposed to a complete 
free-for-all without any form of 
control, which were the con- 
ditions which brought into 
existence many years ago the 
present close controls on bus 
services to protect the 
passenger. 

(Councillor) Derek Ba t em a n , 
County E all, 

Chester. 

| One player 
as umpire 

From the Managing Director, 
Fraser Green 

Sir,-— As Charles Batchelor 
j noted (January 2) there is a 
growing call for a referee's 
decision — the takeover game 
must be one of the few retnain- 
; mg where one of the players 
acts as umpire. No wonder 
that some of our merchant 
! banks have shown themselves 
worthy of standing in an 
Indian Test match. 

Some years ago the fund 
which I then managed had 
cause to complain of mis- 
counted acceptances. On at 
least one occasion the bank con- 
cerned admitted that a mistake 
had been made and withdrew 
its claim to have received over 
50 per cent acceptances. On 
other occasions we were less 
successful, although once we 
could count over 48 per cent 
who bad not accepted the bid 
and the bank was claiming to 
hold over 52 per cent accept- 
ances. Obviously every share- 
holder had voted, some more 
than once. 

After 20 years of crying 
“ foul "ami still alone in think- 
ing that the Takeover Panel 
should insist that bid accept- 
ances are counted either by the 


member states so that they be- 
come sufficiently transparent, 
non-disc riminatory and com- 
patible with each other to en- 
sure that fair competition across 
frontiers is possible. 

The programme, however, 
will be difficult to fulfil Every 
special interest . that feels 
threatened will try to rouse its 
government and public opinion 
against it Progress will not 
be made in the sort of dramatic 
leaps and bounds that attract 
favourable publicity but through 
the on dramatic pursuit of what 
will often seem boring and 
rather minor issues. In my 
view, timetables with deadlines 
and specific objectives backed 
by the authority of the Euro- 
pean Council have an essential 
role to play. So too may 
majority voting. 

My second priority is the 
further development of the 
European Monetary System. I 
believe the EMS has proved to 
be the most powerful instru- 
ment? currently available for 
achieving economic policy co- 
ordination and convergence. 
This is because parity realign- 
ments are taken jointly with 
collective assessments of the 
economic measures needed to 
support them in both the de- 
valuing and revaluing countries. 

That these assessments are 


company’s auditors or by an 
independent firinbf accountants 
and certainly not by the bank 
acting for the predator? 

S. J. Green, 

2, Friars Lane, 

B ichmond, Surrey . 


Selling off 

BA 

From Mr M. Greener 
Sir. — Neither in your leader 
page feature of January 3 nor 
in references to the prospect of 
early privatisation of British 
Airways over the past few 
weeks has any mention been 
made of the steadily Increasing 
contingent liability of the Trea- 
sury on the large dollar loan 
raised by BA and guaranteed 
against exchange rate fluctua- 
tions by HMG. The balance of 
the loan at the date of tire 
1984, report and accounts was 
5985.5m. The cost of repaying 
this on sterling at today's rate 
would be £858 .9m which Is 
£4l4.3m greater than the figure 
at which the loan appears in 
the balance sheet 
Could it be that when, as you 
state, Lord King told Mr Ridley 
that If BA were to he sold for 
£lbn then the Govenment could 
look forward to retaining more 
than 50 per cent of the proceeds 
he was merely pointing out that 
this is what the Government 
would have left in the kitty 
after meeting the £414 Rm likely 
to be payable under the guaran- 
tee? li tiie Treasury were asked 
to inject a further £4 00m of 
capital out of the proceeds there 
would be so little left that it 
might be wondered why the 
idea of selling BA to the private 
sector was considered at all. 
Michael J. Greener. 

33 Gian Hafren, 

The Knap, 

Barry, S Glam. 


Monumental 

error 

From Mr J. Harris. 

Sir, — The decision of the 
Chancellor to abolish the £1 
note in favour of a £1 coin 
purely on the grounds of the 
relative costs of manufacture, 
etc, is in my opinion a monu- 
mental error of judgment. 

He would seem to have over- 
looked the fundamental fact of 
the inherent custom of British 
people to use and deal in paper 
money. As the next denomina- 
tion of paper money will be 
five times the value of the £1 
note it will be but a short time 
before the £5 note replaces the 
£1 note in both use and value, 
and the £1 coin relegated to 
little more than a •’tanner.” 

Retailers will become well 
aware of this situation and 
prices will rise accordingly. 
One only needs to reflect on 
the consequences of decimal- 
isation and the abandonment of 
the old penny to see what lies 
ahead. 

J. V. Harris. 

174. Ashly Road, 

Loughborough , Leics. 


acted upon in both and not jus* 
the weak represents an unpre 
cedented degree of voluntary 
co-operation in economic policy- 
making. It also helps to pn 
mote continuous frank and de 
tailed exchanges between tbi 
participants in normal circuit* 
stances. That in turn leads ti 
continuous slight adjustment; 
being made to keep the shin- 
in the convoy more or less in 
formation and certainly more 
so than would otherwise be thr 
case. 

What should now be done" 
Much attention is currently de 
voted to encouraging the officia' 
use of the ECU while its pri 
vate use continues to burgeor 
I am in favour of both b>’ 
would prefer at this stage t* 
lay emphasis on three point 1 
requiring political decisions c 
the highest level. 

Germany should, grant th 
ECU foreign currency status 
Britain should bring sterling in 
to the exchange rate mechanism 
And those countries whic! 
maintain exchange control an- 
other obstacles to the free 
movement of capital should d* 
as much as possible to dismanti 
their regulations. The found? 
tion would then really be laid 
for what in Brussels would be 
called a “European monetary 
identity." 

My final reason for optimlsir 
is enlargement. No doubt i* 
will bring problems. But the 
prospect has already stimulated 
a search in public and behind 
the scenes for ways of improv 
ing the Community's decision 
malting and administrative pro 
cedures. 

I hope it will lead to the 
establishment on a rolling bash 
of an action programme on 
which member states and the 
Community institutions can 
work. What I have in mind is 
something like the programme!, 
which parties negotiate before 
governments are formed ir 
countries whose institutional 
arrangements result in 
coalitions with one important 
difference. The member states 
are now too diverse to be able 
to do everything in the same 
way and at the same time. Rules 
of procedure must be found to 
enable those who feel unable 
to participate in new policies 
to opt out at least for a time 
instead of tiring to prevent 
others from going ahead. 

Th* author was t ha Vica-Prasidant in 
charge of tha Budget. Financial Inimu- 
thns. Taxation and Financial Control 
in European Commission Irom 

January 1387 to January 7385. 


ALL OVER Britain, traditional 
paid-for newspapers are coming 
under Increasingly severe 
pressure from freesheets. 

Latest figures suggest that 
the total advertising revenue of 
freesheets in 1984 has caught 
up with that of the weekly paid- 

fcrs. And in 1985 they are 
expected for the first time to 
’pen up a significant lead. 

The latest victim of the 
• freesheet revolution " is 
•he Telford Journal — a local 
■eekly newspaper that first 
appeared in 1854. 

The Journal, owned by Shrop- 
hire Weekly Newspapers, which 
, part of -the Midland News 
ssociation group, was a tradi- 
'.on&l paper and those who 
-anted to read it had to pay for 
be privilege in the traditional 
.vay. But at the end of last 
month harsh economics forced 
-he company to amalgamate the 
Journal with its sister paper, 
the Telford Trader, which is 
given away free. 

Several factors have been put 
forward to account for this 
radical switch in the weekly 
newspaper market Among 
them are population changes, 
the advent of local radio and 
TV, cost advantages and the 
needs of the all-important 
advertisers. But one of the most 
dramatic aspects of the seem- 
ingly inexorable rise of the 
freesheets is the speed with 
which it has happened. 

There are still more paid-for 
weeklies than tree newspapers 
— 950 as against some 700. But 
in terms of circulation — the key 
factor when it comes to attract- 
ing advertisers — it is now 
estimated that some 21m free- 
sheets are pushed through 
people’s letterboxes every week 
while a mere 9m copies of 
weekly paid-fors are sold. 

The big attraction of free 
newspapers for advertisers is 
that they offer total penetration 
of a particular geographical 
area. But ads in a paid-for 
weekly will only be seen by 
those who buy or borrow the 
paper. What is more, freesheet 
proprietors can draw on the 
cheap end of the labour market 
— young people earning pocket 
money before or after school 
and housewives working part- 
time during the day — for distri- 
bution. 

Even more attractive to 
advertisers have been the com- 
paratively cheap rates offered 


By Sue Cameron 

by the freesheets. 

The paid-for weeklies — many 
of them founded in the last 
century — tend to have their own 
printing works with all that 
that entails in terms of over- 
heads and, sometimes, industrial 
relations disputes. But free 
newspapers have grown up 
using contract printers which 
has enabled them to keep their 
costs down and to avoid indus- 
trial problems. 

But it is not only cheap 
advertising rates and compara- 
tively low costs t bat have 
enabled free newspapers to 
replace paid-fors in so many 
areas. (The Newspaper Society 
reckons that over the last five 
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years 185 weekly paid-for papers 
have disappeared in Britain, 
either because they have been 
dosed down or because they 
have been merged with free- 
sheets.) 

In the great days of local 
weekly newspapers, people did 
not switch on the radio or the 
TV to find out about a major 
fire or a bank raid or an in- 
crease in the penny rate in their 
area. Now they do. The air- 
waves, moreover, relay local 
news almost instantly— whereas 
the news in a local paper can 
be five or six days old. 

This is one reason why free- 
sheets can be successful even 
though many of them have 
much less editorial content than 
the traditional weeklies. Indeed, 
some freesheets do not have any 


local new* at all— just advertis- 
ing. Journalists’ salaries add 
considerably to newspaper 
costs and freesheets have man- 
aged to shave their costs 
further by dispensing with 
reporters altogether or by keep- 
ing numbers to a Hrinimnm . 

Some paid-for weeklies used 
to enjoy monopoly positions 
within their areas and had be- 
come lazy and sluggish as a re- 
sult. This, too. aided the in- 
coming frees in building up 
their market share. 

However, not all paid-for 
weeklies are commercial disas- 
ter areas. And some proprietors 
have hit bock at the fr,e par- 
venus in the marketplace. One 

of the favoured methods of 
fighting back has been for 
weekly newspaper owners to 
start up their own freesheets— 
as in the case of Shropshire 
Weekly Newspapers and the 
Telford Trader. A number of 
other big newspaper groups 
have also stalled or bought up 
free papers. Last November 
United Newspapers’ takeover of 
Link House brought it a 31 per 
cent stake in the Yellow Advei* 
riser, one of the most success- 
ful of the freesheet groups. 
And last week. Fleet Holdings, 
which already owns free papers 
in the West Country, an- 
nounced that it had bought 
some free titles in North 
London. 

In the future, life is likely 
to become tougher for the free- 
sheets. Having sounded the 
death-knell for many tradi- 
tional paid-fors, free news- 
papers are now having to com- 
pete fiercely against each other 
in some areas. One result is 
that some frees are now put- 
ting more news into their 
papers, which along with the 
temptation to build their own 
printing plants will inevitably 
put up costs. 

But whatever difficulties may 
lie ahead — the possibility that 
the Chancellor may impose 
Value Added Tax on all news- 
papers is the threat looming 
largest in the minds of most 
proprietors at present— free- 
sheets are clearly here to stay. 
Last year the Newspaper 
Society, which has always rep- 
resented the traditional paid- 
for weeklies and has long been 
disdainful of freesheets. finally 
agreed to allow them into 
membership. 


Planet makes 

even the best 
companies better. 



These days more and more companies are 
realising the benefits of linking together their growing 
number of word processors, computers, data terminals, 
printers, facsimile etc., to provide really effective 
business communications. 

And they’re doing it with Planet, Racal -MUgo’s local 
area network. 

For example ICI, one of the world’s top companies. 


in various working locations. 

Whatever the business-retail to merchant banking, 
(large or small), whatever the location— office to oil rig; 
whatever the application— process control to point of 
sale. Planet can make even the best companies better. 

To find out more about what Planet can do for your 
business simply dip the coupon or ring Racal-Milgo 
today. 

i Racal-Milgo Ltd., Landata House, 
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implemented seven ‘Planet* rings kO^C)|h||I||I^|^ Station Road, Hook. Hampshire, 
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HGM3B 

When you want to talk to the world, talk to Racal-Milgo first 




Pfown* LOCAL AREA NETWORK . 


To Racal-Milgo Lid., 
Landata House. Station 
Road. Hook. Hants. 

I would like lo make my 
Qunpany heller, please 
send me further 
information about Planet. 


Name 

Rjsition 

Company. 
Address _ 


i 






w 


v. /< .\ 


■: ■ y,-. 


CELLULAR RADIO 



For further information 
contact Pater Scrape at 

GAZELLE COMMUNICATIONS 


FINANCIAL TIMES 


LONDON 

01-2362736 


01-561-8011 


Wednesday January 9 1985 


NORTH SEA SUPPLIERS PROTEST AT LACK OF PROPER UK PRICING SYSTEM KCDDCdy, 

Oil producers seek legal advice u.s. envoy 

BY DOMINIC LAWSON IN LONDON clash 


BY DOMINIC LAWSON IN LONDON 


SOME North Sea producers are 
taking legal advice about the Brit- 
ish National Oil Corporation's 
(BNOC) decision to buy their oil 
without any agreement on price. 
The state-owned corporation has 

the right to buy 51 per cent of aU oD 
produced from the British sector of 
the North Sea. 

On December 21 BNOC telexed 
its suppliers, saying it could not 
then set a price at which it would 
buy oil this month, but that it would 
open discussions "as soon as possi- 
ble.'' 

The UK Government is prevent- 
ing BNOC from opening such dis- 
cussions, with the result that the 
corporation is now taking the oil at 
an unknown price. 

Some of BNOCs suppliers said 
yesterday that they believed this 
was in breach of their participation 
agreement with the coipo ration. 
However, these companies have 
chosen not to exercise their right to 
go to a committee of experts to es- 
tablish a price since they know that 


the resulting price could well be be- 
low any that BNOC might set retro- 
actively. 

Some of the companies are argu- 
ing that BNOC should be paying 
them $28.05 a barrel for January 
liftings. Although this is well above 
the free market oil price, it does 
represent the previously agreed of- 
ficial price. 

It now seems possible that the 
Government will prevent BNOC 
from opening discussions on Janua- 
ry pricing until after the next full 
meeting of ministers from the Or- 
ganisation of Petroleum Exporting 
Countries (Opee), scheduled for the 
end of this month. 

Although North Sea producers 
are unhappy about the degree of 
retroactive pricing that this would 
involve, many are unwilling to put 
pressure on BNOC, fearing that any 
early announcement of tower offi- 
cial North Sea prices could damage 
a market that is only just beginning 
to benefit from the arrival of cold 
weather in Europe. 


Yesterday, the oil spot market 
showed a continuation of the 
strengthening that began on Mon- 
day. Brent, the UK market crude, 
was quoted for January delivery at 
between $28.70 and S26.80 a barrel, 
an increase of 45 cents over Mon- 
day's price. Meanwhile, Arabian 
Light, the Opec marker crude, 
gained 20 cents, with trades report- 
ed as high as $28.20. 

Oil traders argued yesterday, 
however, that the recovery in spot 
prices was still not yet strong and 
would not necessarily outlast the 
very cold weather. 

The strength of the dollar, in 
which oil is priced, meanwhile 
means that the sterling price of 
North Sea oil has been running at 
record highs despite the sharp slide 
in oil prices. 

Both the Government and UK 
North Sea producers are, therefore, 
receiving much h igher sterling 
revenues from North Sea oil, than 
they had expected. One UK produc- 


er said yesterday: "We are making 
much more money from the North 
Sea than we can possibly re-invest, 
and so the Government is taking 
most of extra revenue in taxes." 


The London stock market, how- 
ever, appears not to have recog- 
nised the recent rise in asset values 
of UK North Sea producing compa- 
nies. According to Mr Michael Un- 
sworth, of brokers Scott Goff Lay- 
ton, the UK independent oil compa- 
nies have seen their share price fall 
by between 20 and 30 per cent, rela- 
tive to the FT-Actuaries All Share 
Index, over the past three months. 

One result is that the share price 
of BritoU, at 200p, is now only about 
a third of its estimated asset value. 
The Government wants to seli its 49 
per cent holding in BritoiL but such 
a discrepancy between stock mar- 
ket valuation and asset hacking 
would make any such share sale po- 
litically explosive. 

West German refining cuts, 
Page 2; Iran raises prices, Page 3 


UK Government gets 
tough over aid to BL 


Michelin to cut UK 
workforce by 2,600 


BY PETER RIDDELL IN LONDON AND 
ARTHUR SMITH IN BIRMINGHAM 


BY LORNE BARLING IN BIRMINGHAM 


THE BRITISH Government is like- 
ly to be unsympathetic to any re- 
quest for further financial aid from 
BL, the state-controlled motor 
group. 

Instead, BL will be urged to bring 
forward the privatisation of Uni- 
part, the profitable spare parts divi- 
sion, and to consider further joint 
projects along the lines of the exist- 
ing link with the Honda group of 
Japan. 

The UK Government's tough line 
is likely to be reinforced by the lat- 
est evidence of the decline in BL's 
share of Britain’s new car market, 
to its lowest-ever level in Decem- 
ber. 

Moreover. Austin Rover is 
thought to have suffered a trading 
loss of more than £10m ($lL4m) in 
1984, a setback after the previous 
tumround to a S2m profit in 1983 
from a loss of ClQlm in the previous 
year. Austin Rover reported a trad- 


ing profit of £300,000 for the first 
half of last year and is likely to 


half of last year and is likely to 
blame industrial disputes for its 
second half losses. 

The disappointment of last year, 
when both sales and output fell be- 
low target, has put greater pressure 
on BL to perform better in the next 
few months in order to convince 
sceptical ministers and officials 
that it has a viable commercial fu- 
ture. 

Figures circulated within the 
company suggest Austin Rover is 
seeking to improve UK market 
penetration from the present 17.8 
per cent to about 22 per cent in a 
market which is expected to remain 
fairly stable at about 1.78m this 
year. 

The UK Department of Trade and 
Industry has just started consider- 
ing BL’s five-year corporate plan. 
No formal application has been 


made for further aid following the 
exhaustion of existing support, but 
Mr Ray Horrocks, chief executive 
of the cars division, told Tory back- 
bench MPs before Christmas that 
new money would be necessary for 
Austin Rover’s investment pro- 
gramme. 

New support for BL might In- 
volve the capital restructuring to as- 
sist both additional investment and 
early privatisation. 

BL waived the final EloOm due 
from the British Government under 
the existing support agreement in 
return for keeping the much larger 
proceeds from the flotation of Jag- 
uar. BL will fully benefit from any 
further disposals, however. 

The drain pressure is for early ac- 
tion over Unipart, although there 
are serious hurdles here because of 
tiie absence of any agreement over 
transfer pricing between Unipart 
and Austin Rover. 

The Austin Rover targets for 1985 
would require a rise in new vehicle 
registrations to 387,000 from the 

312.000 achieved last year. Sales of 
carde rived vans, boosted by the 
new Maestro and Metro models, are 
expected to climb from just below 

19.000 to 25,000. 

To reduce dependence on the 
home car market the company is 
looking for further expansion in 
continental Europe, with a target of 

110.000 cars against sales of about 

80.000 in each of the past two years. 
The importance of marketing and 
sales strategy is stressed in the 
five-year corporate plan and was 
publicly signalled by the promotion 
to the main board this month of Mr 
Trevor Taylor, the head of sales and 
marketing. 

Record UK commercial vehicle 
imports, Page 5 


MICHELIN UK, Britain's largest 
tyre manufacturer, yesterday an- 
nounced plans to reduce- its work- 
force fay 2,600 in an effort to stem 
losses which have amounted to well 
over £70m (S80Jhn) in the past 
three years. 

The decision by the French- 
owned company follows a disas- 
trous period for all British tyre 
manufacturers, due largely to the 
foil in domestic output of cars and 
commercial vehicles. 

Michelin said yesterday that the 
bulk of the latest redundancies 
would be at its Stoke-on-Trent 
plant, where 2,400 jobs would be 
lost by the end of the year, although 
most would go by ApriL A further 
200 would be axed at Burnley, 
Lancashire. 

The company said that the move 
was aimed at “streamlining produc- 
tion to meet market demand in the 
latter half of the 1980s", adding that 
there would be limited job opportu- 
1 nities with the transfer of work to 
other plants. 

Michelin's previous attempts to 
come to terms with a shrinking UK 
market led to the loss of around 
4,000 jobs in 1982, including the clo- 
sure of its Belfast plant, which em- 
ployed 2,600. 

By tiie end of this year, the com- 
pany will be employing a total of 
about 11,000 people in the UK, a re- 
duction of more than a third of its 
workforce in four years. 

Mr Tom Ferguson, head of the 
company’s UK manufacturing orga- 
nisation, said: "The company has 
lost more than £70m in the 254 years 
i to the end of June, with further 
1 heavy losses expected for the past 
six months.* 

The company said that tyre pro- 
! duction would now be concentrated 
; at its three mast efficient factories, 
at Dundee (car tyres), Ballymena 


Hewlett heir apparent resigns 


BY LOUISE KEHOE IN SAN FRANCISCO 


THE EXECUTIVE vice-president of 
Hewlett-Packard, Mr Paul Ely Jr, 
who has long been considered heir 
apparent to the presidency of the 
UB computer group, resigned on 
Monday to become president and 
chief executive of Convergent Tech- 
nologies, a five-year-old, S300m-a- 
year microcomputer company. 


Mr Ely, a 22-year veteran of Hew- 
lett-Packard, is credited with hav- 
ing built up the company's compu- 
ter sales from less than SlOOm to 
more than S3bn a year. He is also 
widely regarded as the power be- 
hind Hewlett-Packard's efforts to 
strengthen its marketing. 


For 10 years Mr Ely headed Hew- 
lett-Packard's computer operations, 
but in a big management reorgani- 
sation last July be was put in 
charge of the company's analytical 
instruments, components and medi- 


cal products and its research labor- 
atory . 

- Mr Ely expressed no dissatisfac- 
tion at the time, but it is now dear 
that he was not happy with the 
change. The corporate reshuffle 
was “good for the company* said 
Mr Ely yesterday, but he indicated 
that it was not so good for himself. 
“Also," he said “Hewlett-Packard 
expects its officers to retire at the 
age of 60.” He is 52. 

Convergent Technologies evi- 
dently made Mr Ely an offer that 
was too good to refuse. He will re- 
ceive on annual salary of $300,000 
as well as a Sim bonus, rights to an 
additional bonus of Sl.frm and gen- 
erous stock options. 

He joins Convergent Technolo- 
gies “at a critical stage in its devel- 
opment” and looks forward to the 
opportunity to turn it into “a billion 
dollar corporation." 

For a year Convergent Technolo- 


gies has been struggling to regain 
its momentum after a disastrous 
venture into the personal computer 
market It was forced to take a 
515m write-off and cancel its 
“Workslate” executive personal 
computer last year. The product's 
failure was blamed on Convergent 
Technologies' lack of experience in 
direct marketing. 

Convergent Technologies’ other 
products - high performance work 
stations - are sold on an Original 
Equipment Manufacturing (OEM) 
basis to companies including Bur- 
roughs. NCR and Four Phase Sys- 
tems. Convergent Technologies also 
has a big contract with AT&T. 
It posted losses of SlJhn for the 
nine months ending September 30. 

Convergent Technologies’ stock, 
which traded as high as 38% last 
year, closed at 7ft up V* on the news 
of Mr Ely's appointment on Mon- 
day. It moved up to 7ft on Tuesday. 


British food 
group plans 
London listing 


By WHItiun Dawkins in London 


HILLSDOWN HOLDINGS, Brit- 
ain’s largest privately owned food 
producer, plans to seek a full listing 
on the London Stock Exchange 
with a capitalisation of £150m to 
£20 Dm ($172m to 5230m). 

HiUsdown, which has spent more 
than £50m on acquisitions in the 
past four years, is aiming to market 
20 to 35 per cent of its equity to 
raise between £20m and £3 5m in 
new money. Hie issue is planned 
within the next month. 


Hfilsdown's subsidiaries include 
Buxted Poultry, the UK’s largest 
fully integrated poultry producer, 
selling lm chickens a week, and 
Daylay Eggs, the country’s largest 
egg producer, with at leak a 20 per 
cent share of the retail market 
Background, Page 26 
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i troduce a sixth nameplate to GM*s 

present passenger car marques - 
the first new marque since 1908 
when Chevrolet joined the GM 
group. The new company will have 
an initial capitalisation of $I50m 
and will eventually have $5 bn in 
assets. 


expected to take two years. Previ- 
ously GM has said the cars win be 
introduced by 1990, but yesterday's 
announc ements appeared to indi- 
cate the possibility of an earlier pro- 
duction date. 


fafep a a*dari*»*r 


G-BoaJy O-Driate F-f w fe-ftg R-H*o S-Sw 
SJ-SSM So-Soom T-UhMdar 


j • A management team led by Mr 
Joseph Sanchez, aged 54, will run 
the new company and be responsi- 
ble for selecting a site for a plant, 
construction, production start-up, 
setting up a separate franchise net- 
work and negotiating its own sepa- 
rate labour contracts. 

• Plant site selection and tooling is 


• The company is initially expect- 
ed to produce 400,000 to 500,000 
four-door and two-door cars a year 
and employ 6.000 workers. GM said 
the cars would be smaller and light- 
er than the current J cars, but 
would have comparable interior 
room. The company claimed the ve- 
hicles would be highly fuel efficient 
achieving ‘45 mites per gallon in 
cities and 80 mpg on highways.” 


over 

S. Africa 


By Anthony Robinson 

In Johannesburg 


and Burnley (truck tyres) and 
Stoke, which would continue to be 
its headquarters an Important 
supplier of semi-finished materials 
to the group. 

Mipitfiin ac tuall y intends to offer 
100 new jobs at Ballymena, which is 
undergoing an £llm modernisation 
programme and currently employs 
900. 

Production of car tyres at Stoke 
would be reduced substantially and 
the manufacture of trucks and cycle 
tyres would be phased out com- 
pletely. 

Kenneth Gooding, Motor Indus- 
try Correspondent, in London 
writes: Michelin, the world's second 
largest tyre producer after Goodye- 
ar of the UB-, suffered a net loss of 
FFr 2.14hn ($220.3m) in 1983 follow- 
ing a loss of FFr 4L16bn the previous 
year on sales up 14.7 per cent to 
FFr39J5bn. 

The group is also in the process 
of reducing its workforce in France 
by 5,000 from 46,000 in the face of 
continuing overcapacity in the Eu- 
ropean tyre market and losses on 
its French business of FFr 3 Jm in 
1983 and FFr 1.65bn the previous 
year. 

Mr Jack Ashley, Labour MP for 
Stoke-on-Trent south, described Mi- 
chelin's decision as “catastrophic” 
and claimed it would “blast thou- 
sands of families into poverty.” 
Hopes of economic recovey in 
north Staffordshire had been shat- 
tered. 

Stake's unemployment stands at 
24,044 or 12.4 per cent, and the 
Michelin cuts will push it to about 
14 per cent 

Mr Bryan Carnes, director of the 
North Staffordshire Chamber of 
Commerce and Industry, said the 
news was very distressing “but 
ironically, it may be the lever we 
need to get government aid.” 


MB HERMAN NICKEL, UB. Am- 
bassador to South Africa, yesterday 
upstaged visiting US. Senator Ed- 
ward Kennedy in the growing de- 
bate over whether foreign investors 
should consider pulling out of the 
country to force political changes. 

In introducing Mr Kennedy to an 
audience of more than 600 lead ing 
South African and foreign busi- 
nessmen, Mr Nickel was applauded 
after he attacked US. supporters of 
disinvestment 

"The notion that an economic 
squeeze, aggravated by foreign dis- 
investment and bans on new invest- 
ment, will force the Government to 
grant participation (to blacks) and 
accept a radical transfer of power 
strikes me as thoroughly unrealis- 
tic 

“The more likely scenario would 
be that a white government would 
use its credit to prop up the declin- 
ing livin g standards of its own con- 
stituents, leading to greater polari- 
sation and more violence, both of 
the repressive and revolutionary 
variety,” he said. 

Mr Kennedy, whose support is 
being sought by a growing UB. lob- 
by wiring to end or reduce eco- 
nomic ties with South Africa, was 
dearly surprised by the ambassa- 
dor's remarks, but went on with his 
own appeal for the business com- 
munity to play a more positive role 
in the fight against the apartheid 
system of racial separation. 

Claiming to be a more represen- 
tative spokesman of UB. opinion 
than the ambassador, he cautioned 
his audience that “neither the 
American people nor the Congress 
will be satisfied with the repetition 
of generalities without real move- 
ment towards a new reality in 
South Africa.” 

Mr Kennedy, who is on a tour of 
South Africa, said be would be mak- 
ing specific recommendations 

South African business circles 
and the. Government are deeply 
worried about the growing pressure 
for disinvestment by UB. and other 
foreign hank* and businesses at a 
time when the South African econo- 
my is already under severe reces- 
sionary pressures exacerbated by 
the declining gold price and govern- 
ment overspending. 

Influential business circles have 
recently become powerful critics of 
apartheid and the heavy govern- 
ment spending on the cumbersome 
administrative structure needed to 
maintain it 

Six employers' federations whose 
members employ more than 80 per 
cent of the country’s workforce 
have taken advantage of the sena- 
tor’s visit to issue a joint memoran- 
dum pressing their views. 


Regan and 
Baker to 


swap jobs 


Continued from Page 1 


personal friend of Mr and Mrs Rea- 
gan, would become the Administra- 
tion’s chief economic spokesman. 
Mr Regan will remain a Cabinet 
member and serve on the National 
Security Council, as win Mr Baker, 
Mr Reagan said. 

Stewart Fleming adds: With the 
support of Mr Regan, who has been 
an outspoken advocate of banking 
deregulation, Mr Conover, the out- 
going Comptroller of the Currency, 
has encouraged the deregulation of 
the banking industry and the ero- 
sion of the traditional barriers 
which divide banking fr om other fi- 
nancial services firms. 

The dearest evidence of this poli- 
cy has been Us approval of the es- 
tablishment of so-called “non- 
banks," financi al institutions offer- 
ing a limited range of banking ser- 
vices and therefore able to escape 
the strict banking regulations. 

His decision to foster the exploi- 
tation of this loophole in the bank- 
ing law, which in theory could allow 
everything from fast food chains to 
furniture stores to get into the fi- 
nancial services industry, has been 
challenged by Congress and op- 
posed by the Federal Reserve 
Board. 


Following a legal challenge to his 
policy, Mr Conover, 44, agreed last 
month not to issue any more non- 

bank licences. Support tor far 
reaching bask deregulation has 
waned since the near collapse of 
Continental Illinois last year. 

His departure will also raise a 
question mark over another major 
issue facing Washington's bank reg- 
ulators and Congress. He is one of 
three members of the Federal De- 
posit Insurance Corporation, which 
insures bank depositors up to a 
£100,000 limit Mr William Isaac, 
FDIC chairman, has also said he 
will quit at an unspecified date. 
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THE LEX COLUMN 

Sterling M3 to 
the rescue 


It is arriving what one little num- 
ber can do. Yesterday's news that 
s ter lin g M3 fell by half a per cent 
during banking December obviated 
any immediate need for a rise in 
base rates, enabled the Bank of 
England to do some much-needed 
funding In a rising market and 
brought the annualised growth in 
the aggregate just back within its 
target range. From the Bank's point 
of view, it was a very useful after- 
noon’s work. 

It was a cheery occasion for the 
institutions too. They had entered 
the new year ready to buy anything 
in sight only to be frustrated by the 
prospect of rising interest rates and 
a disappearing pound. The money 
supply numbers gave them just the 
buying opportunity they had been 
waiting for, lifting the FT 30-Share 
Index by almost 13 points in the last 
two hours of trading and leaving 
gilt-edged up to 1ft points better on 
the day. 

It would perhaps have been 
churlish in yesterday’s market to 
pay too much attention to the fine 
print of the announcement. Yet, 
while the sterling M3 figure itself 
looked reassuring enough, its com- 
position was not exactly crystal 
dear. The decision to exdude Telec- 
om’s bank deposits from the growth 
rate calculation is consistent with 
past practice on British Aerospace 
and probably gives a fairer picture 
of underlying monetary growth. 
But the £500m adjustment is a 
large one and had not been incorpo- 
rated into most outside estimates of 
yesterday’s figure. 

Meanwhile, the Bank's estimate 
of the composition of transit - very 
large last month because of Tele- 
com - is inevitably rather approxi- 
mate. The impression left by the 
dearers is that bank lending re- 
mains very buoyant and certainly 
the truant aggregate, PSL2, is still 
growing at a most uncomfortable 
pace. On an annualised basis, it has 
increased 12ft per cent since the 
start of the target period, which 
must be way above any unpub- 
lished official band. 

All these quibbles might not mat- 
ter much if the Bank was weQ ad- 
vanced with its funding and sterling 
M3 was clearly within its target 
range. As it is, the gilt-edged mar- 
ket must expect a fairly aggressive 
funding stance from the Bank to 
keep M3 within bounds. Similarly, 
yesterday's movement in money 
market rates was not so emphatic 
as to rule out a rise in base rates. In - 
order to sustain the present rate 
structure, the dearers will need to 
fund at the very short end of the 
market and they will not be pre- 
pared to accept the resulting matu- 



market .for Japanese borrowers is 
that rates are generally fower than 
in the domestic market, mainly be- 
cause of the bonds' tax-free status. 
The problem is that the investor de- 
mand is far thinner than in Japan, 
and.will remain so until the market 
becomes more liquid. 

Judging by the way they behaved 
in the Swiss franc foreign bond 
market Japanese borrowers may be 
reluctant to pay higher coupons 
than their competitors even in the 
face of an investor strike, but until 
they do, issuing, houses may have to 
swallow the losses themselves. 


rity mismatch indefinitely. The gap 
between base rates and interbank 
rates, meanwhile, still offers some 
scope for round-tripping. 

The Bank wifi no doubt be hoping 
that sterling will alleviate both its 
own funding pressures and the 
rather awkward position of the 
dearers. Yesterday the pound re- 
sponded to the money supply fig- 
ures in predictable fashion, sliding 
against the dollar, but the U.S. cur- 
rency was very strong against the 
D-Mark too, so there is perhaps no 
immediate cause for concern. But 
the great imponderable is still the 
oil price. The best chance for the 
authorities is that it keeps on snow- 
ing. 


AIlied-Lyons 


Euroyen bonds 


Japan's decision to abolish its 20 
per cent withholding tax on Euro- 
yen bonds issued by Japanese bor- 
rowers must have been extracted 
after some considerable pressure 
from the UB. team of negotiators. 
Though last year the Ministry of Fi- 
nance MTtnnunnari a list of more 
than 100 Japanese companies 
which would be allowed to issue Eu- 
royen bonds, it refused to waive the 
tax. The permission was therefore 
academic; since few Eurobond in- 
vestors would have been likely to 
buy the instruments if tax was go- 
ing to be deducted at source. 

As a result, none of these.oompa- 
nies has since availed itself of the 
privilege, but yesterday’s decision 
may open up a floodgate intoa mar- 
ket which is already somewhat wa- 
terlogged. 

Under the regulations announced 
last May the MoF opened the mar- 
ket to most foreign companies with 
a single-A credit rating, starting on 
December L Since that date 13 is- 
sues have been launched, totalling 
Y254i»bn (more than $lbn), which is 
more than three times the new is- 
sue volume for the whole of 1983. 

The attraction of the Euroyen 


Management changes were the 
flavour of the day yesterday, for 
alongside the shake-up at Allied 
Breweries came a reorganisation of 
the board at Thom EMI and the re- 
placement of Mr Campbell Ander- 
son at Bunsah OiL 

It was the changes at Allied that 
London was awaiting in the hope of 
some dear sign of bow the group in- 
tends to regain its lost market 
share. The mountain moved duly 
enough but brought forth, if not a 
mouse, then a group of promoted 
middle managers and some Tatter 
confusing prose. The share price, 
which had been climbing in expec- 
tation, fell back from its peak of the . 
day to close a penny up at 168p. 

No disrespect is intended towards 
Mr Richard Martin and the four 
new members of the board but Lon- 
don was wondering yesterday how 
these men Were going to accelerate 
decentralisation and provide 
stronger strategic direction, all, at 
the same time. : \. 

The group insists that tiie main 
thing is the devolution of responsib- 
ility to the operating companies - a 
path pioneered for Allied by Mr 
Douglas Strachan. If that is so, one - 
wonders why Allied and Mr Strti- 
chan parted company last week. A£-‘ 
ter all, last year’s performance was 
not that bad, it was just that Bass 
did better. 

On the other hand the appoint- 
ment of two assistant managing di- 
rectors, one for the north and one 
for the south of England, suggests 
that the bit about strategic direc- 
tion may have been more important 
after alL 

The confusion may be more ap- 
parent than actual but the an- 
nouncement scarcely gives tire im- 
pression of a firm direction at Alli- 
ed, and time will tell whether the ' 
gap between Allied and Bass, which 
probably has more to do with 
brands than corporate structure, 
can be dosed. 
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WALL STREET 

Caution as 

pressures 

mount 

ANOTHER Cautious advance was made 
by . WaJI Street" yesterday amid further 
!■ signs of deflationary pressures in world 
economies, Twites -Terry Byland in New 

: Yojfc// :v •■••• 

j m stock prices petered out to- 

wards tBe end of the s es sion, however, 
despite a firmer .trend in the bond war - 
.: bet, Airline Stocks, strong, at midsession 
on the expectation of further cuts in oil " 
•ii prices, gave iiptheir gains before the 
close: ' ‘ ;• 1 . - “ , . • 7 •' ■" 

The advance in the -market during the 
first part of the session was largely re? 
stricted to bhie^ehip issues. Neither the . 
Standard & ^Poor’s nor the New York 
Stock Exchange indices, both of which 
cover the brpaid jange of ;the market, 
made .much headway. The American 
Stock Exchange index shaded lower 
throughout the session,- reflecting the 
in domes tic ftwwgy Ismwt 
By the close, profit-taking had clipped 
prices in the "market leaders. The Dow 
Jones industrial average 'dosed a. net 
1JT points higher at l,191.70,afterclear- 
ing 1,195 at2j00pm. Turnover increased, 
with J9L8m shares traded. •' , ; . 

The advance by industrial stocks was 
sluggish,, with motor , stocks attr a c tin g 


most of the attention. Wall Street, on 
balance, continued to take a bullish view 
of the outlook. The slowdo w n in the US. 
economy is expected to fell short of re- 
cession, while at the same time keeping 
the Federal Reserve on its accommoda- 
tive tack. 

. There is still room for further cuts in 
bank -prime rates, and the credit mar- 
kets hope to see the Fed keeping the 
funds rate below 8% per cent The Fed 
announced $2bn in customer repur- 
chases yesterday when- Fed funds stood 
at 8%« per cent 

There was little vigour behind the 
market upturn, however, and few ana- 
lysts expect to see market indices move 
out of the trading ranges established 
over the past six months. 

. "Turnover was brisk, but boosted again 
by hefty trading in Occidental Petro- 
-leuxn and Diamond Shamrock as the ar- 
bitrageurs struggled with the collapse of 
the merger discussions. 

The unexpected ending of the Occid- 
ental-Shamrock t«Tk<: has left Wall 
Street arbitrageurs holding about 9m 
shares in Shamrock. More than 3m 
shares were traded yesterday, with the 
price at $1814 against $17,125 to $18 in 
late deals on Monday. Shamrock is now 
regarded as wide open to another bid as- 
sault 

Occidental jumped $214 to $26% on 
Monday after the collapse of the talks 
and trdded at $25 yesterday, when more 
than lim shares chang ed hands before 
midsession. 

-Holiday Tnn$ was. also heavily traded, 
with the stock $2% higher at $46% after 
-fee board said it was considering tender- 
ing for nearly one third of the equity at 
between $46 and $49 a share. . 


After losing out to General Dynamics 
in a contract for fighter planes for the 
UjS. navy,- Northrop fell $2% to $33%. 
General Dynamics at 568V4 gained 5%. 

Oils traded nervously, with Phillips 
Petroleum $1 off at $44 and Chevron un- 
changed at $29%. Ashland, which cut 
crude oil prices yesterday, added $% to 
$34%. 

General Motors gained $% to 576% in 
response to moves on the Saturn project 
! - GWTs new small car. Ford put on $% to 
, $43%. 

IBM, down $% to $119%, remained a 
prey to nervousness ahead of 1984 re- 
sults, due in a fortnight Other computer 
issues edged ahead, except for Honey- 
well, $% down at $55% with investors 
scared off by last week’s sales forecasts. 

Union Carbide eased $% to $38 after a 
bond rating agency confirmed 
that it was downgrading the chemical 
group’s debt issues in the wake of the 
Bhopal tragedy. 

The credit markets began to move 
ahead at midsession, when the federal 
funds rate eased to 8% per cent Treasu- 
ry bill rates remained firm, but other 
money market rates slipped lower. In 
the bond market gains were led by the 
key long bond, % up at 102 ] %l 

LONDON 

Gilts regain 

i b . 

lustre and 
equities soar 

GILTS were revitalised in London yes- 
terday by better-than-expected money 
supply figures, which also unleashed a 
fresh wave of optimism for leading equi- 
ties. The FT Ordinary index surged a 
further 15.5 points to another all-time 
peak of 9712. 

The fall of % per cent in sterling M3 
during December ignited the enthu- 
siasm, which was translated into gains 
of up to 1% in longs and a full point in 
shorts, while index-linked securities put 
on about 

Top quality equities were subject to 
selective demand, with BOC 12p up at 
261p and BAT Industries lOp dearer at 
36 Op, while in oils Tri central gained 15p 
to 198p and Britoil rase 8p to 200p. 

Chief price changes. Page 16; Detaps, 
Page 27; Share information service. 
Pages 28-29 

HONG KONG 

HEAVY TRADING developed in Hong 
Kong as investors began to consolidate 
gains of the past seven sessions, in 
which the Hang Seng index gained over 
97 points. • 

Many sectors were mixed although 
utilities staged a sharp retreat, and the 
market index managed a 1.14 rise to 
1283.01. 

Foreign institutional buying became 
apparent late in the session. 

Hongkong Telephone slipped HKS2.50 
to HKS57.50, China light dipped 30 
cents to HK S14 an d Hongkong Gas shed 
10 cents to HKS7A0. 

AUSTRALIA 

IMPROVED international bullion prices 
were reflected in a brighter tone in Syd- 
ney trading, with the All Ordinaries ris- 
ing 2.8 to 718.1. 

Among miners, Peko and GMK each 
added 10 cents to AS4.05 and AS520 re- 
spectively, with MIM Holdings 7 cents, 
stronger at AS220. In oils, Bridge rose 
12 cents to AS220 and BHP 2 cents to 
A$4A4. 

Banks rose against a background of 
prime rate increases. ANZ advanced 8 
cents to A55.06, National 6 cents to 
A53.52 and Westpac 4 cents to AS3.43. 

SINGAPORE 

SELECTIVE DEMAND developed for 
Singapore industrials in subdued trad- 
ing that took the Straits Times industri- 
al index 8.10 lower to 783.41. 

International buyers were few in a 
market that was also largely shunned by 
local operators. Malay United managed 
one of the few gains of the session with 
a 1-cent advance to SS2.36. 

Elsewhere, DBS extended Monday’s 
sharp losses with a further 25-cent set- 
back to SS5.15 ex-all, a new low for the 
year. 

SOUTH AFRICA 

QUIET, hesitant trading in Johannes- 
burg gold shares took leading miners 
higher against a background of firmer 
bullion prices. . 

Buff els rebounded from the previous 
session's setback with a R2 advance to 
R88.50, while Free State Geduld secured 
a RI.50 gain to R48. 

Barlow Rand, the country's largest in- 
dustrial unit, recovered some of Mon- 
day’s 40-cent decline with a 25-cent rise . 
toR10.50. 

CANADA 

GOLDS featured again in moderately 
active Toronto trading as Monday’s 
gains were extended. Oil, utilities and 
metals, however, turned lower. 

Transalta Utilities dropped an early 
C$¥> to' CS23% after a block of 197.000 
shares was crossed at that price while 
Bell Canada Enterprises shed CSV* to 
C$34%. 

Banks and industrials in Montreal 
made steady progress by midsession.. 


TOKYO 

Yen rally 
encourages 
new high 

INVESTORS were encouraged by the 
yen’s rally to step up buying in Tokyo 
yesterday, and the Nikkei-Dow Jones 
average reached an all-time high, writes 
Shigeo Nishiwaki of Jiji Press. 

As the stocks sought, however, were 
chiefly biotechnology-related drugs, 
which have recently been popular with 
speculators, few observers think the 
day’s advance will lead to a fully-fledged 
upturn, reading brokers said investors 
were playing a “money game." 

The 225-issue market indicator scored 
a 10427 point gain to 11,679.79, far sur- 
passing the December 4 record of 
11,577.44. Turnover swelled to 433.54m 
shares from Monday's 32929m. Gains 
outpaced losses 434 to 313, with 135 is- 
sues unchanged. 

At one stage the yen rallied to Y253.50 
against the U.S. dollar on the Tokyo for- 
eign exchange market, reflecting its 
overnight advance in New York. 

Among biotechnology, issues, Toyojo- 
zo, which hit a new peak on Monday, led 
the advance. It scored a daily limi t, gain 
of Y200 but finished at Yl,640, up Y190, 
with the day’s second heaviest trading of 
17.41m shares. 

Asahi Chemical, most active with 
19.61m shares changing bands, gained 
Y18 to Y738. Yamanouchi Pharmaceuti- 
cal shot up Y230 to Y2.830, and Daiichi 
Seiyaku rose Y100 to Y1.870. Kuraray 
and Toyama rhomiV»»i gained Y18 to 
Y860 and Y45 to Y870, respectively. 

C. Itoh, which had been bought heavi- 
ly the preceding day on its reported joint 
entry into the videotex market with Nip- 
pon Telegraph and Telephone Public 
Corporation, was the fourth busiest with 
16.15m shares. It closed Y14 higher at 
Y355. 

Blue chips showed solid firmness for 
the first time in many sessions. Hitachi 
finished Y4 up at Y851, NEC was Y5G 
higher at Y1.250 and Matsushita Electric 
Industrial Y40 higher at Yl.580. Pioneer 
Electronic spurted Y240 to Y2.840. Vol- 
ume was low, however, totalling 227m 
shares for Hitachi, 1.87m for Matsushita 
and 124m for Pioneer. 


Backed by Monday's rally in U.S. 
bond prices and the yen’s advance, bond 
prices in Tokyo rose sharply for the first 
time this year. Selling by smaller securi- 
ties houses had depressed the market, 
but this tendency declined, and two lead- 
ing trust banks bought a total of Y60tm 
worth of government bonds with about 
nine years remaining to maturity. 

This spurred city banks and other in- 
vestors to buy, pus hing prices up sharp- 
ly. The yield on the benchmark 72 per 
cent government bonds due in Decem- 
ber 1993 plunged to 6.50 per cent. 



Dollar helps 
prices to 
peak levels 

THE STRENGTH of the dollar contin- 
ued to provide the impetus which took 
bourses to all-time highs in West Ger- 
many, the Netherlands and Switzerland 
yesterday. 

Investors are optimistic about the im- 
pact of the strong U.S. currency on Euro- 
pean exporters during the coining year. 
At the same time, there is considerable 
liquidity in the markets following pay- 
ment of government bond coupons. Ana- 
lysts, however, note that trading volume 
in many cases is running at perhaps on- 
ly half the level seen a year ago. 

In Frankfurt, the Commerzbank index 
added 142 to 1,137.8 - a second consecu- 
tive record. 

Buying demand for internationally 
popular issues indicated the presence of 


foreign demand by investors hoping for 
currency gains. 

In banks, Deutsche led the field with a 
DM 13.70 advance to DM 403.40, while 
Commerzbank put on DM 620 to DM 
17620. Dresdner advanced DM 4.10 to 
DM 197.80 amid continuing market spe- 
culation that the bank might take ad- 
vantage of a rise over the DM 200 level 
to make a rights issue. 

Bond prices rose slightly following in- 
creased institutional activity and the 
firmer overnight trend in the U2>. bond 
market 

The Bundesbank sold DM 48.1m of pa- 
per after sales totalling DM 200,000 the 
previous day. 

Some profit-taking in late Amsterdam 
trading left the market mixed, although 
the ANP-CBS General index was at a 
second successive all-time high, up 0.7 at 
1882. 

Hoogovens rose to FI 7120 in early 
trading but later fell back to FI 67.80 - FI 
2.70 down on Monday's close - ahead of 
the steelmaker’s results announced dur- 
ing the afternoon. The bourse stepped in 
to cancel the deals, however, and trad- 
ing will resume today. 

Bond prices were higher, and the CBS 
bond index rose 0.4 to a record 1082. 

Advances by the insurance and bank- 
ing sectors led Zorich higher, and the 
Swiss Bank Industrial index posted a 62 
advance to a record 40320. Volume was 
high, with much of the demand coming 
from domestic institutions and private 
investors. 

Nestle was again popular, adding 
SwFr 100 to SwFr 5,950 on further con- 
sideration of approval by the U.S. Feder- 
al Trade Commission for the company to 
take over Carnation. Bonds were mostly 
firmer. 

Recent strong gains were extended in 
Paris, taking the Indicateur de Ten- 
dency up 32 to a 12-month high of 186.1. 
Portfolio issues were particularly 
strong. 

Milan recovered strongly after Mon- 
day’s technical dip, with the Banca Com- 
merciale Italians index also at a record - 
up 2.97 at 232.84. 

Bonds were quietly traded although 
prices finned selectively. 

Stockholm continued its New Year 
rally in trading volume described as 
massive. Prices edged higher virtually 
across the board. 

Small losses were seen in Brussels in 
low volume, which is attributed to the 
building up of cash positions by Belgian 
investment funds over the past week. 

Madrid suffered its first downward 
trading session of the year. 
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AFINA NCI ALIIMIS SURVEY 

INTERNATIONAL 
CAPITAL MARKETS 

MARCH 18, 1985 

The Financial Times is planning to publish a Survey on International 
Capital Markets in its issue of March IS, 1985. The provisional editorial 
synopsis is set out below: 

INTRODUCTION’ Deregulation of domestic markets and continuing 
volatility of interest and exchange rates have encouraged a period of rapid 
change in the international capital markets. Following the abolition of 
withholding tax the U.S. Treasury has borrowed for the first time in 
Europe; a new market has developed in syndicated Euronotes, and debt 
swaps are bringing bond markets in a range of currencies much closer 
together. 

Editorial coverage will also include: 

— The World Economy and Payments Trends 
— Interest and Exchange Rates 
— The Developing Country Debt Crisis 
— The Bond Market 
— The City Revolution 
— Tokyo and New York 
— New Techniques and Instruments 
— The Syndicated Loan Markets 
— Specialist Financing 

Copy Date: March 4 , 1985 

For further details and advertisement rates, please contact: 

Nigel Pullman 

Financial Times, Bracken House 
10 Camion Street, London EC4P 4BY 
Tel: 01-248 8000 Ext. 4063 Telex: 883033 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The size, contents and publication dates of all Surveys appearing in the 
Financial Times are subject to change at the discretion of the Editor 
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dOO BV 8 B% 4% 2*% ,5 % 

108 5-32 % 5<R "% ■ 

85 27% 27% 27% +% 34% 15% 

47 uJO 29% 29% + % >3% 9 

3990 22% 20% 22% +H, 3 ®k 

77 2 2 £ 23% 13% 

386 9% ft* 9% +% »% 

31 IB 17% 17S -% £!% 15% 

66 20 % 20 20 % + % « ® 

«0 33 31% 33 +% 30 «% 

\$0 4% 4% 4% ss% w 

1 l*% U% T4% -% 3% 

2CP 35% 34 34% -1 12% 11% 

228 10% 10 10 - % 30 271. 

155 11% 11% 111, + % 19 13% 

XP 151, 14% 14% -% 23% 18% 

8 19% 19% 19% «% »• 

M2 25% 25V 25% -% *9 «• 

HI 32% 31% 32 -% 3J% 

105 3% 3% 3% -% * « 2 

1 7% 7% 7% -% 7% « 

2 11% 11% 71% 

99 3ft; 38 3ft, »% ffl, 

31 15% 15% 19% 58% 45% 

0206 44% *41; 44% “V 31 


CP 

3CB 768 
d 2 80 
pt£« 11 

148 31 18 
M 2* 11 
40 37 13 
56 36 13 
i» 

1 50b 4 3 15 

3 05a 18 

1 24 0 
,40 169 
pf,<6 16 
S 18 
1 15 9 
2J0 3S 12 
2.50 46 9 
60 20115 
pH 90 S3 
40 22 2 
24 2.6 11 
■Mil 15 
22446 12 

4 TSr 82 5 
n 

pt3 75 10 
pi 5 10 
16 3 0 13 
6 

. 14*24 22 
5 

18039 12 
pH 30 11. 

9 

10 6 17 
B 1 
168 86 
>1 02 32 IS 
80 3 2 11 

pa-u is 
p076 13 
pC £6 13 
p(2S2 t£ 
pt£75 12. 
p-780 13. 

PI7 72 13 
,1 16 A.7 10 
1.12 8 12 

5 

52 £2 14 
£60 48 10 

£449 
pQ50 17 

II 

*rt 

£0 9 0 
15659 6 
pi 97 11, 
16061 7 
52 327 
6812 12 
£80 7 1 10 
12*22 12 
.40 £9 8 
9 

90a 2.4 10 
1B5e 11 6 
152*47 
PM7584 
.06 37 10 
34 

172 12 9 
1204812 
pure it. 

5 

4022 15 
JOB 10 10 
1 377 
p!£80 11. 

16 30 24 
32 14 13 
8B31 7 
.90 32 8 
pJ575 10 
31 5 
18* 13 0 
pi 440 14. 

P'3 85 14 
pi* 40 M 
pn.BO 13 
55a 408 
6041 12 


• *2 33m 
ea st 
2 12% 
12 33% 

231 20% 

76 K 

30*7 u34i; 
fit 13% 
*0 4% 

41 17% 

4:9 
36 45% 

4627 43% 
35 11% 

£85 62 

119 l?% 
J* 6% 

113 29% 

327 8% 

1414 15% 
207 30% 

331 22% 

54 27 

130 1*31% 

4 u*9% 

-G 

496 2*% 

1 30V 

K? 32% 
4 *2 

5«S 2+% 

97 57% 
SB 5 
16 6% 
1369 40% 

6 25 

75 22% 

3* SV 
1168 48% 
31 21% 

164 11V 

77 15V 

16 64% 

676 34% 

IB 18% 
174 42% 

203 25% 

40 «% 

7U7 15% 

2097 SB 
4C04 57 
9*7 55% 

447 30V 
21 30% 

153 18 

145 9% 

7349 15% 
561 *8% 

4011 78% 
U89 uOV 

2 58% 

14 43% 

83 5% 

224 11% 

7££5 61% 

78 77, 
186 *6% 
,100 12 
324 6V 

104 1SL 

274 20 

1 19% 
550 3i% 
3370 24% 

51 29 

3 20 % 

16 20% 

17 22% 
H00 59% 
z20 58% 

280 25% 

396 15 

15 8% 
226 9% 

28 24 

2Z7 54% 

29 12% 
216 5 

50 20% 
164715 10 
1823 2% 
1036 23% 

114 261] 

r79Q 9% 
1216 26% 
101 17% 

567 ?1% 
8786 39% 
454 56% 
638 U13% 

162 15% 

30 30 
8 XV 
1375 3*% 

6 57 

1M4 23% 

281 Ml, 

51 15 . 
£105 25% 
z340 u*3 

332 3% 

83 HU, 
231 8 

155 27 

10 28% 

105 5V 

98 23% 

2 22 
797 28% 

1 57 

IBB 12% 
1127 13 
£300 32% 
85 28% 

as 32 
no 7Q 
393 13% 
25 X 


FinCp pU 74* It 
FnSBar 

Fxestn 80 4 7 9 
FIAMM 88 3 8 7 
FBvSy *148 67 7 
FBifV 1£0 4 1 11 
FBW 601119 

FstChc 1 32 62 15 
FOu aptiffi* (3 
FCw piB867e 12 
FiBTa 1XBJ13 

FlCitf 14 

FFedA, 

Bnwa £3*55 7 

FW9t pC.37 85 
FiMns 2* £5 W 
FNSffi £98636 

FNSffi ptllTOe 12 
FstPa 100 

FstPa pG82 10. 
FtUnBl 184 59 13 
FftaSk At 43 8 


10 ft. 
10 * 21 % 

6 13% 

10* 7% 
828 68% 
8*0 10 % 
515 10% 

247 281, 

46 18% 
,120 4% 
ffiOO BV 
108 5-32 
8b 27% 

47 uX 

3990 22% 
77 2 

385 9% 

31 IB 
66 20 % 
WO 33 
1*0 4% 

l*% 
202 35% 
228 10% 
155 111, 

XP 151] 
fl 19% 
M2 25% 
111 32% 

105 3% 

J ft 

99 3ft; 

31 15% 
6280 44% 

-F 

14 7X 
691 55% 
10 67% 

653 44% 

42 i££% 

4 121] 

66 ill, 
667 16% 

14 3ft, 
122 13% 

s* a 

95 JO % 

3*5 5% 

153 3* 
751 34J, 

SZ 31% 
1309 15 
121 £1% 

1 51V 

32 21% 

26 15% 

345 52 
187 28 
EG 30% 
7557 8% 
SO 32% 
21 4% 

631 17% 

35 23% 

1186 2»; 
30 29% 

19 53% 

1718 21% 

80 45V 
10 71 % 

M3 15V 

JS7 19 
569 U% 
170 42% 
40 27 

551 3% 

72 46 

0 Ml 
3ft 6% 
180 26 
71 28% 

82 18% 


32% 23V 
16% m 

21% irt 
11% a 


?% 7% -% 27i 

54% 54 % +% zdI 

67% 67% +% 5% 

«% 43% -% 36% 

£2% 221]. ^ 
12V 12V «% 

11 H% 6& 
16% X% + % 28% 


24% 171, 

58% 45V 

441* 31 

51% 35% 

05 55V 

75 45% 

27% a 

20% n% 

36% 20% 
20 % 8 % 
00% 411, 

66% 46% 

28% 19% 


3®, 36% -V 26% 18 

K% «V -% ft 3% 

S3V 23% -% 48% S% 

HP; 19% -% 28 71% 

9% 10 35% 20% 

SV 5% -V 19 13% 

31% 3* ♦ % 34% 24 

33% 33% -% 75 5C] 

31% 31% 7?V Gl 

K% 15 +% 22% 17% 

30% 71V + V 03V 39% 

Bit, 5Hj -Jl, 20 9% 

21% 21% -V 23% 11 

15% ISV 26 20V 

5U, 51% -7 t ISA n 

25% 25%. 21% 12V 

30, 30V -% 25% 17% 

7% 8 -% 33 7H, 

31% 32% * % 2*4 17% 

4 4 -% 3V. 23% 

17 17 23% 18% 

ZRi 23% -% 

!»V ^ +\ 28% £1 

53% 53V + V 84i 4 82% 

20% !i% +% 9% 4% 

« * -V 25% Si 

71% 711, +1 17U 14 

a n -V 19% 13% 

X% +% «7% 20% 

W, 1*% +% 78 40 

43 42% +% 71 44% 

26% W% -% 58% 28 

9V 9% + V 80 4*, 

<6h *b £2% 15% 

101 101 +2 39% 30% 

6 6 26 TO, 

251, 25% -% 23% 17% 

26% 28V +% JS 27% 

19V 19% 31 ‘ 25 


H-H-H 

n 42 S% 

14 3 238 33% 

180 8 8 9 1807 26% 

OH 7 1 475 1% 

ft 56 70 S3 8% 
20*44 8 61 «8V 

147* II. 285 13V 
184, 95 31 uT9% 

9 92 £2 15 117 42% 
GB40 1G *8 16V 

tO Z2 12 25 »% 

1 23 12 75 4Q1. 

.92 1.9 17 135 47% 

7 1296 9% 

90 2 6 18 48 uSH, 
88 32 13 954 28% 
n £1 ft 

128 54 12 a 23% 

1 12 38 9 275 29% 

1 80 tZ 10 9 15% 

9164 7 8 9 196 21% 

I0e 9 8 47 11% 

36 1 4 44 46 26% 

-3232 10 5 10 

26 £6 27 J2 11% 
£06 15 8 3TO 13% 
P9> 3D 8 357 16% 

36 2011 18 18% 

1601712 J77 431, 
5 33 18 

34 17 23 656 » 

1 4% 

.90b 7£ 2 12 

1 60 SO 9 677 32 

05* 3 32 2* «8% 

pH SO 66 1 22% 

140 37 11 102 36% 

67 6% 

£2 6 13 2750 3<% 
00 23 17 *9 £5x 

50 3 0 ISO 17 

15 14 9 116 10% 

• 51 £6 10 14 19% 

1 60 32 IS 416 57% 
20* B 12 117B 33% 

80 15 14 14392 47V 
1.701 £4 fi o7 0% 

1 14 12 4 71% 

31 322 17% 

7 026 19% 

pll 10 13 68 8% 

£010 27 1311 21% 

n.40 13 4 36 12% 

40* 8 10 S88 48% 

190 3 * 9 1751 56V 

HK 4 4 9 00 23% 

1 12 46 8 xU 25% 
H 4% 
5013 ft 1730 33% 
£60 9 1 U 70 29% 

56 28 a IX 33 
40 22 11 51 18% 

175538 1007 33% 

pt£37£2 2 73% 

PI625 91 4 66% 

2.48 II 0 1283 22% 

2 48 10 7GG 41% 

£259 20 98 11% 

4027 20 2* IS 
22085 I) 119 24% 

40 31 8 *119 12% 

48 38 477 13% 

32 18 a 19 17% 

G8 31 II 3804 22% 
44 1.9 16 51 24 

00 3 8 20 678 20% 

192851 22 22V 


192 33 
51 15% 

1007 33% 
2 73% 

4 68% 

1203 22% 
766 41% 
96 11% 

2* IS 
119 24% 

*119 12% 
477 13% 

19 17% 

300* 22% 
St 24 
678 20V 

22 22V 


J-f- 

>1 30 40 7 
P13.50 *3 

51 

pi £70 11. 

192 It. 
0160 8 8 10 
1 15 a 
px *15 
pro 568 
pm£25 58 
pfl*5081 
120 7.4 22 
328 83 7 

£64 12 6 
pH 12 12 
DOTS 13 


403 27% 

5 81% 

330 9% 
ft u2SV 

5 15 

1054 29% 
2 53V 

38 57% 

7 38% 

as 56% 
ISC 16% 
1C17 u39V 
24 13% 

1050323% 
,200 33 
H79Q29 


25 25% +% 

32 32 -1% 

29V S9S 
12V «’ ! , - 1 * 
33% 33% +% 
19% ftt -V 
35 35 

24% 3*% +% 
17% 13% + % 

4 4% 

17 17% 

14% 14% 14% 
48% 40% - % 
45V *3% + V 
11% 11% -V ■ 

60V 07 +2 

« El, 

2ft, +% 

8% ft* -% 
18V 18% + % 

30 30% * % 

22 225] + % 

231, Z7 -% 

31 31% + V 

*0% «®j +% 


241] 24% + % 1 

30% 3C% - V 1 

31% 32 -% 

42 43 . I 

24 » -b 1 

S71; 57% + % 

4% *% -% 

6 6 . 
4ft, «% + % I 

24% 25 
22 22 —I* 

5% 5% -% 

47% 48% +%i 

21 2’% + % , 
10% 10% -V ! 
15V X% +% 
64 64V -V , 

34% 3*t ' 

10% 16%. 

42% 43V 

25 25% 

W% 2a +%. 
M% 1*% -% 
E8V 68V + V 

581, 58% +% 

94% 54% -V 
30V 30% +>* 

30% 30% + %• 
17% 17% + % 

9 9% + % 

15% 15% -% 

48 48% + % 

76 76% + % 

42 43% + % 

361, 361, 

*9% 4SV -% 1 
5% 5V 
1IV 11%. 

6ft, 6i% -% 
7% 7} +%, 

IF, *S -% 

12 1? + % 
6% ft.. 

15% 15%. 

20 20 +%! 
191; 19V -V 
31% 31% + V 

2*V 24% +% 
25% 28% -V 
28% 2S% -% 
20% 20% + % 

20 20% + V 
22 22 % + % 
58% 581, +% 
SBV 56% 

24% 24% -% 
14 U% + % 
8% 8% | 
9% 9% 

23% 33% 

53% 54 +% 

12% 12% -V 
*% ft. +% 

20% aS% 

9% 8% + V 

2 2% + % 
22% 23% + % 
26% 26% -% 

9 9-% 

26% 26% +% 
16% 16% -1% 

21 £1 -% 
38% 38% + % 
55% 55% -% 
13% 13% + V 
15% 15% + % 
37% 38 . 

16V 16% -V 
33% 34% 

56% 58), -b 
23% . 23% +% 
M M% -% 
14% M% -% 

2*% 25V +V 

42 42 -% 

3% 3% -% 

18 18V -% 

a r i -*• 

26% 26% -V 
25% 23% 

5V 5% 

23% 23V 
22 22 -% 
28% 28V -V 
57 57 -V 

11% 12% -% 
12% 13. 

32 32 -V 
ZB 28% +% 
3iV 31% -% 

70 70 +1% 

13% 13% + % 

M% 14V -% 


H26V2BV -V 
1% 1% -% 

6 6 . 

* 4S -V 
13% 0%. 

1B% W, +% 
41% 41% -% 
«% 16% -% 
IS 18% 

42% 42% -% 
47% 47% +% 

9 ev + % 

38% SIR +1% 
27 zrC +% 
11% 11% -% 
23% 23% -% 
2ft, 25% i 
15% 1S% 

20V 21 + V 

ft% 11% 

25 26V + m 

» HJ . 

1»* 10% -% 

13% 13% -% 
15% 16 +% 

1BV 18V -V ’ 
43 43V +% 

a § :i 

•V 4% 

12 12 + V 

31% 31%. 

18% 18V -% 


6% 6V 
33V 34V + % 

25% 25% +% 

«% 16% +% 
W 10% + % 
19% 19% +% 

a a *% 

46 48% +2% 

70% 7ft, +5% 
71% 71% -% 
17 17% + % 

18% 19 + V 

8% B% +% 
20% 20%. -% 
12V 12V 
«9 49V +t% 

55% 55% -% 
23V 23V 
2*V 24V “% 

41; 4% +1, 

33% 39% +% 
"!• 

32% 33 
18% 1HV 
32% 32% 

S +V 

2Z% 22V 
40V 41V +V 
11% 71V + V 

14% 16 

a*% 34% 

12V 12% +% 
13% 13V -% 

22% -V 
23% 25% -% 
28 20% +v 
22% 25} + % 


27 27 -V 

81 81 -1] 
9% SV 
25V 251, +V 
WV 16%. 

18% 18V +% 
28% 2B% -l, 
53V 53V- 
58% 57 +t 
38% 3«V 
SS 55% 

16 18V 

39 38% +% 

a, 13% -v 

22% 22% -V 
33 33 -V 

9, "a 1 


12 Moral) 
High LOT 

45% 3^4 

29% 2lV 
37% 27% 
% S% 
15% 8% 

102b 9 11 ? 
17% « 

17% 1*» 
25% 16% 
IS SV 
2*V MV 
55% 3SV 

35 77% 

15V <0% 
32% 19% 

48V 3®% 

21% M 
12V *% 
29V "a 
33% « 

5*V *2 

•2V =SV 
18V 7V 
i8t, 15% 
67% 55 

1*5% 120 
18% Ml 
51% 41 

19% 8t 

21% 14% 

120V « 
29V 22% 

13% 5% 

50% 2M, 

28 17% 

49 32% 

33 23 

SR 46 
17% 9 

42% 32t 

M4V 126 
96% 86V 

36 24% 

17% 10 

19% XV 
10% 14% 

27% 21% 

19'., 17 

30% 25 

33% 26 

14% 9% 

34% 23% 

04 42% 


27% 20 

35% MV 
18 12% 
15 10% 

41V 

29% 2*1, 

SS 47 
76J, 12% 

7% 51 

42 28 

48% 37% 

s st 

32% 21% 


91 

. On, YM. E 

pl*6**i ft 
0 04 23 15 
259 13 

20 16 
pi 12 >£ 
pC 15 U. 
pi£25l3. 
318881 6 
.M 24 15 
13 

260 5.8 
pi £35 75 
■M4R19 
50 £3 
p(4 7& 11 . 

I 5* 10 


mgR pO03 14 
mtgfl pi6 63e 15. 
ungR pM2S 14. 
intflFB 

leqffie 310* ft 

hnarca 308 51 9 

Utter pl7T560 

rrortm 0O5B6 

imrR 260596 

Innried 

intAki 72*09 

ffiM 44037 12 

tmRav 1 12 42 M 

WHar* 

MINT NT 

kiM piC 

MH olA 

IntH ptO 

DtMol 260 7.0 11 

mttMl 176678 

ntPapr £*0 45 11 

imRc s 1* 

tnWrtti £48 84 7 
intra ptmiSO 75 
MM plHIOSJ 11 
mtpGp a 1 £9 11 

IntBakr 

frtstPn 1 90 10 7 

Iom9 190 11 7 

towtG 2 80 9 5 7 

IchB pC3i 12 

kmaRt 30811 7 

q»k» 292 9.1 8 

tpcoCp 34 31 9 

mfflk s' 84 5 7 6 

InSk pSfte 1£ 

J-J- 

JWT 1 1 12 44 11 

JRner 58 190 

Jarmwy 10 6 8 

japnF liSe 96 
JeHH si 32 34 10 

J«C pi 4 14. 

JerC pf 815. 

JerC pi 2 19 11 

J m*r 19 

Jahrun 120 33 14 

JonnCn 186* 439 

Jorqnn I 42 14 

Josien s 80 18 13 

JoyMtq 1*058 13 


10% 6% XCU 

14% 0% KLM 

39% 33 108 

37% 26% Kmart 

36% M KN 
22V 12V Kara* 
2SV . 14% KataCe 
221, 1«, K#C 

iBi] 8% Kamo 
20% 14% KOyft. 

33V 29 KCR. 
36 29V KCPL 

IB 14% KCPL 
19V 151] KCPL 

50% 36% KCSou 
15 10V KCSa 

1BA 13% KanGE 
3S] 27% KanPLt 

20| 17% UPL 

33% 17% Katytn 

17% 10% Kdnfir 

16% 13% K mA 

83% 68 Kauf 

*2% 27 Krtogg 
31% 21% Kalad 

4% 1 Kena 


K-K 

20 22 W 
> 12 

P1450 11 
134 3 6 6 
Eng 13 

GO 41 41 
£0 13 
pH 37 8 6 
>0 42 
236 72 4 
PM3S14 
pM50 M. 
022011 
P&3313 
121 13 
pi 1 7.7 
236 11 6 
£76 827 
passu. 

40 2 8 8 
pfi SO 10. 
p(87S 12 
1.76 45 12 
136 6 


St 

100s High 

Ml 38% 
125 28% 
702 33% 
76 8% 

3523 12% 
,100 SB 
7 16% 

IB 17% 
36 23V 

178 6V 
(09 («( 
IK *6% 

10 32 

11 13% 

145 22 

25 «V 

45 18% 
355 4V 
£11 M% 

23 21% 

7 45 

IS 29% 
25 ev 
55 18 

606 60% 
2 129% 

381 10% 

78 « ij 

46 6% 

28 MV 
11221 120% 
201 26% 
4900 8% 
GES 5V 

7 «OV 

2 321, 

MG 27 
T9» 371, 
44 26% 

6327 54 
1W tt% 
327 39% 
6 MO 

6 94 

99 3* 

36 16% 

131 18% 

98 X 
MS 271, 
=700 ft 
167 29V 

42S 32% 
«U 11 
271 32% 

21 45 

-J 

39 25% 

380 30 

34 17% 

454 12V 

1ft 38% 
,10 28 
116 5* 

7 16% 

79 7% 
3825 38% 

12 43% 

29 23% 
127 21% 
809 2*% 

-K 

46 B 
873 13% 

3 36 
2138 34% 

37 29% 
259 W% 

35 17% 

3 M 
1073 9% 
185 20% 
M20 32 
r!50 33 
18 17% 

13 18 
842 40V 
,100 13 
709 17% 
277 33% 
it n% 

74 33% 

22 1<% 

1 K% 
25 73 

577 40 
ftb 27% 
58 1% 


Ch'gt 

Ctau Frav. 12 

Lot feraaOuK Hi ft. Lot 

(07 37 -I ft =V 

27% SBV + V 

33% S% + V 15 S, - 

8V 865, 41% • 

«% «% + % J5 f* 

98 98 ♦ji’&i. 

16V «% +% 

1^ 17% +% f}* 

a 23V +V g% 3®* 

s% 5% +% a »* 

45% 4&% -% 3*% a>» 

311, 311, « £* 

13V 13% YL* 

£1% 25 s 2t 

41% 4S% +1% 73? Si 

18V w% +% 

*% «, -V & 35. 

fi 14% 33% 19V 

21V 21% +% *£• 

]u *5 -1% 69 5* 

a wi -i s* s 

8 B -% & 2* 

>7% 18 +% »]. W> 

«? 60%. «V gV 

129 C3i| -V ® «% 

W; «% -V «% |£i 

44% 44J 4 -% 51 OT, 

9% 9% +% *% ^ 

i«% m% -% “h 

» =®» ♦% 2 V . 

&i, 8% 58% 3B 

5% 5% +V ? 

40 *0 . 3 

32 V 32% -% » 3 

SSV 27 +V 35% ^ 

3SV 37% +1% 9 5f, 

35% S5% +v ft av - 
al S3% + % 53 44% 

B% a -v * s*- 

39 39 -% * W* 

mo mo -av 4 2% . 

9* 94 . 18% 16% 

M 34 +V 25% 22V 

JS% JS -v Sj’-S 

a a a a ? 

* B +H & 2 

28% 29 . 27V 22 

^ 32 . «». 11V 

II 11 +% 851, SBV 

32% 32%. MV »V 

^ « -V a J 

22?'. W% 

2SV Z5% -% 'J*? 4 

29 30 +% 32% 23% 

17% 17% ?« V 

a a -it ift% 8% 

SL 3 .% S 3 

% S. a a s. 

43% -% £V. WJ, 

33% 23% -% 8% ft 

£1 21 -V S' JS 

z*v 2*v -% & £v 

281 231, 

art 56% 

39% 28V 


: • -r’- • v.a*B»- 

V at tlm +m. 

3wh »"W. t IWbW* tOT. QrthOm 
«M«F 173 3% '.2%' 2h + V 

MmCp 28811.. 33 u£5% £5% 2^. •+ % 

MOTk 122 ft - M H% H H -% 

uSk£ : . *r 7 10 422 6%: 6*V 6>% . + % 

MW) • .' . *» WV W| -WV. 

■Murat ...it l - t K Fo « TV'. 7% '+ V 

I St pi : . -ar-M 

DOT r ■ 1 I Bt 12% BV' 

MmO ' *17142 9 - « 4B%.40V «% +% 
MOTS 2001 59 10 98 44V 43% 43% -% 

McOr jd22Dir. «•. 3W.-.«t 25V- *V 
McDsrt r»7.4 8% aaw S*V M» M. -i 

McOtl Nt . . O 8% -.% 

McOd £02814 47. 7%*. 7% 7% -% 
UdM *B£t6ffi .M3B MV Stf, S +% 

UcOni J. . 1K2M 486 A._6T .67% -% 
UeGGd- * 2»12 ,98*. 30%:.38% SG% + % 
McGiH 134 1015 587 41% *1% 41% 

MOM g -27 .»%. 27% av. 

MCKsw Z*063 V} 52 ' 3ft 5*1 39% -% 

UdL pl180 £9 . C "'40i 81 +v 

UeUn 9 » m «% .X% -v 

AKtae ni IB fit.- 4 4% 

ifctM 90398 4 2S Zt 23 

Mead 12025 8 14tt Mi »% +% 

Metrux 3413U 27 ft 25' 2_ "% 
ItmStn . .JB23 7 IBI 25% »% +% 
UNkm £60 5 8 7 185 45% *+%«%-% 

Mrikn pftflOlf 38. S33, £f, a% +V 

M(M 132 36 TO 1217 3?% 38% »; -% 

McrcSt i£0 £3 0 IX SSij S«% «V 

Monk : 3£0 33 14 97* 91^ »%.»>■ 

Mraddi 0015 13 B S«] « WV -V 

UffLft. .8029113 2884 STV 26% 27% -% 

MsaOT • 640 3 a . & 

mhpi 4 «« 15 S* S "> 

Moan 178*80 B 29% 29% 20% -V 

Mu* 814 IS. 8 2* 6% 6% 6% + % 

Hunk . . 2 3% 3V 3%, 

M£ MG7GB1S. zlOO 51 SB» 51 ; 

K£ pra ISMS . z30 "• 64 94 04 +IV 

UtE pM.32 19. BO "54 « «- -1 

MuFd .Be 47 290 r, 2% fit 

WCn pBObll 1 «% 5V Wt 


MS MG768 1S. 

Hffi . pnaftffi 

MC ?*i«32 19. 
Ma>n .Be * 7 
MhCn pQObll. 
MbCn . pOffift 
raekei 138 88 
MOT * 00 12 


£ 9. J 39% 28V 
ffi% -% W, 75% 


36 38 -V » 

34% 3fi, -% MV J® 

28% a% +v » ® 

14% 1»V +% ® 

i? 'S', -‘■a; 


MCB Kffift w uK% 3|V a% ■*% 
«KtCR 138 88 8 8 isv 15% 15% 

Mtotf) *08 10-10 » *k 

MEon 238 58 6 »0 *1% A «Ji- • 

MdSik 178 13 5 3«B HV W + V 

MKffiu 1 56 18 18 3 E? . 

MWE ’ 268 89 10 138 27% 26% £% + V 

wgffi 40 32 13 2 «% t£% ft%- . 

MMU a 40 * 4 U 1330 78% 77% 78 ~% 

WFL - £56 8.5 7 80 USOV 30 30% 

UUffiN 3*3 BV 8% «i '% 

MoPS* 1 2» K1 8 *4 *9 ' JBi J®*- ' 

MOPS 0*87 13. * art M, »V 

UM ft e 5% 6. +% 

UoM £20 8* 7 6628 38% SB 26% + % 

81 %■ l‘-1« V 

2£Sb £4 8% *V Nr -% 

UOTbc . j40 U 9 ft 22V 22% 22% + V 

MohkDi 4« 10% 

Monrch 605024 30 W. «%.]». +% 

Uonsn 8230 5*6 l? 4 «% *5 . 

kffitCU £55 8 7 8 37 29) 5*1 -V 

UonPN 2IOS 3641 0% 10% B% + % 

MonSl 1.80a 11 109 17 XV X% • 

MOW 80040 120 6% 8% 8%. 

UooenC 245 ft 21 « ^ “4 -% 

MoraM 1.044611 234 221; 22V 22% +V 

MorM paaoio 1726 25% M B -V 

Morpm 44067 7 884 77% g% Tfl$ + % 

Morpn wi 4 38 W 38- + \ 

U»9i pCTTa lO w S !& S +i S 

MotKnd 1.40 49 8 60 33% W, 33% -% 

ItoneS 8043 8 20 18% XV 1^ 


Mtzgn hi 
M oran pt777u 10 
MotKnd 1.40 *£ 8 


3», 23% MurpO 
£4% 18% . MupyO 


Mtgflty I64B 94 10 3B 17% 17V + V 

Morton $6*24 12 853 27% 20, S' + k 

Mont) a 84 19 10 5172 34% 32% 33% -% 

MmM JS4b£61l 38 -20% 2^ m + % 

Huong ,s £. 17> HV 3 1 - 

MuftC 1.40 36 9 £6 37% 37 37%. 

MurpO 1419 118 211] 24 24% +V 

MurryO 120 8310 .11 ft » ft- 


»V 17V + V X « 

17% a +V ’1% 3% 

48% 48% '+% 

13 13 . 

17V 17% + V 2S% J® 

33% 33% +% 51% 39% 

19% «% +% 28%. MV 

22% 22% -% 2£a «V 

1*% M%. »% » 

14% 14% +% 33 20% 

73 73 -V 3*% ft 

33V »% +% 17 MV 

20% 27% +% M »% 

IV IV -% 2% % 

20V £1% +% « 

£44 SiV 5* 38% 


87% 29% 
18% 11% 


X% 

Kanmi 

8038 18 

215 

21V 

£0% 21% +% 

am, 

KiloO 

236 SS S 

92 

3*% 

24% Wi 

ii 

KjhtGi 

4*35 

21 

12% 

ft% 12% +% 

26% 

KenMc 

1 10 42 12 

*75 

27 

dSBV 26% -% 

16% 

KeyBk 

1.10 4 8 7 

39 

23% 

23 23% 

2b 

KeyCn 

n 

aa 

av 

3% 3V -)» 

14 

Keys*, 

-48b 30 17 

28 

X 

X X . 

26V 

mat 

120 42 18 

130 

29 

20, 28% -% 

*7V 

KrdCkr 

pll Of 37 

3 

44% 

441, 44% +% 

39% 

£TV 

17% 

KimtC 

Ktftnfld 

>220 4 8 9 
8S27M 
£300 1 75 

2ft 

553 

3 

48 

§! 

47% 47% +■% 
28 28% + % 
25% 25% ♦% 

16% 

Koknor 

£2 79 12 

130 

17 

X% 16% -%• 

17% 

Kapart 

80 4 4 17 

771 

18% 

17% « % - 

»V 


pno ift 

4 

100% 

inert ioov.-% 

12% 

tCbra* •• 

0 

176 

M% 

14%- 14%. . 

23% 

Kronur 

S 61 12 

661 

39% 

38% 39 + V 

10% 

KiNm 

t 60 3* X 

81 

17% 

17% 17% -♦ % 
53% 53$ + % 

44% 

Kytnar 

S.MI 3 27 

88 

53% 

u 

Kysor 

a 30 e 

ft 

17 

«% 16% -V 


MutOm 1 44e II. 134 uW% t2% ft - + % 

MycrL n £5 41, 4% 4% .+% 

N-N-N 

HAFCO 80)45 17 15 17% 17% . 17% +% 

HBQ £40 48 7 387 "• 50% 50% 50% + % 

HBt II 383 18% 16% 18% +% 

NCH . .7239 12 2 «% UH? W,. + V 

NCNB 132389 343 35 34% 3*1 -V 

NCR >903£ 8 4849 25% 25 25% . + % . 

MM 7 482 17% 17% 17% -% 

NLM £020 73 578 10% d!0% HJ%. 

NO 23273 7 1 31V 31% 31% +V 

NVF 65 15-18 % IMS 

NWA 90 21 10 585 43 *7% 42% -% 

NffiSCB £48 49 11 767 51% 50% 51 . 

NMco 1J04913 *04 2S% 25 25V 4 % 

Nunut 7 8 28% 25% 26% 4% 

(Mean 1 32 8 34 31% 31% 31% *-% 

NtCnv >3824 15 80* 15% 14% 15% +% 

HaiDW £90 86 13 401 25% 25% 25% -% 


33% 12% 


MM prljBS 11. 


171, 17% 171, _% 


11 23 12% 12% 12%. 


NMFGa 188 7 4 6 88 2S% 2*% 
NnGyp 176 48 6 141 38% 37% 


a ft 


Z7 £2% 

«V 3 
10 6 % 
17% 12V 

a s 

3,11 JS* 

68 50% 

17V 13 

16 % 10 % 
26% »% 
12% 8% 
31% B3V 
18% 12% 

X ft 

26V Wi, 
29% 20% 

491, 37% 
IfH, 14 
391, 24% 

30% 20% 
13% 9 
21% 15% 

36% ^ 

-191; 13% 


t-L 

£04* II. 9 


371, 23 

<2% 25% 
50 35% 

28% 21 
67% 53 

28 15% 

41% 26V 
21 18% 

80 55% 

48% 30% 

42% 30% 
J06% 70% 
32% 10 

33% 24% 
29V 17% 
S3 44 
11% 3% 
33 18 

30 14% 

53% 31% 

23 8% 


15 11 

3*% 22V 

29% 17 

31% 28% 

2* 16% 
28% 22% 
«% 36 

25% 16V 
24% ISV 
32 23% 

10% 15% 

18% 10% 


21% «% 
*6% 34% 

29V M% 

43 3* 

12% 7% 
40 31% 

13V 9V 
12 9 

10% 10* 
U. S% 
35% 17% 
20V 17% 

47 25 

53% 38% 
41% 38% 

ft% 11% 

48% » 

2 9% 17% 
26 12% 
*9% 13% 
18% «J% 

41% 22% 

» 4) 

57 40 

ft% S, 
28% 18% 
30% 21 
4% 3 

ft isv 

43% 27V 

Wt 9% 
10% 14% 

BOV 56% 
S% 35% 
46% SOV 
16% 8% 
33% 22% 
121] 7V 
«% 15% 


43t£7 
pi 3 06 I* 
pi 525 9 2 
pH £5 80 

13 

Si 7067 7 
20 £* 
p04497 
£41.7 4 

>58 4 8 IS 
£0 3 13 
pl£87n 
180*1 0 
s3B£4 12 
15050 10 
3027 X 
£020 17 
4*23 9 

fX 

230a ft. 
£01B X 
6 

pi 260 
18573 11 
72L9 9 
1-3233 8 
7230 ft 
320*9 10 

39 » 
184 499 

234a fl 
23.1 9 
fieli 8 
.8024 ft 
* 1 10 B 
118 33 12 
336*10 10 
190808 
P63711. 

3 

% 

PU 
BIX 
B«l 
P » 
pAJ 

SE 

P»0 

128 £0 1£ 

40 IS 15 
54*99 

124 10 
B0b343B 
pMBOffi. 
tt 316M 
24*928 
5 2436 
32 13 ft 
1.1656 12 

s 5* 20 18 

1 16 86 9 
40 33153 


-L 

Si 26% 
160 13V 
4 8% 
474 14% 

1472 HR 

a irt 

231 22% 
75 57 

2B2 15% 

IPX 10% 
234 25% 
26 6% 
18 25% 

6 «% 
37 2% 

127 Vl% 
1187 £1% 
409 24% 

$]* 44 

3* ISV 
168 30 
61 30V 

S3 10% 
48 19% 

91 3% 

5 31 

260 15% 
40 12% 

14 31% 

6 33V 

334 ZSV 
25 37% 

78 43% 

176 3rt 
509 GS% 
19M 27% 
846 38 
*3 20% 

301 85% 
1821 42 
4 33V 

117 100% 

133 20% 

51 i43% 

61 24% 

17 48% 

£674 6 
=290 25- 
=100 22 % 
ZI70 41% 
5« 18% 

17 18% 

14 18% 

74 21% 


11% M 

20V 

28% 26% -% 14 11% 

12% W, + % 17% irt 

8% 8%. an, i7% 

13% 14 -V 10% M% 

Id, 10% +V irt. W, 

15% 15% -V 40% 25% 

21% 22 +% 88% ft 

67 57 +1 23 . M% 

XV «% +% 88 W% 

10% 10% -V 89% 8« 

25% 35% -% 17% 13% 

8V B% +V *B4 28% 

25 25% +% 16% 11 

M% 14% -% 12 7V 

2% 2% - 54% 31 

11% 1«t + V 6% 1% 

20% 21% -+1% 17% 12 

24% 84% +-V 27% 22 

43% 43% +% 31% 84% 

15V «S +V ft% 381] 


57 . S% 8% 8%. . 

£5 0 83 2S% 26 88% + % 

pf.fi 5i ft 81% 51% «%:..+ V 

3223.12 4150 SS 82% 22%.. +% 

■4 8 7% T% ...... 

14012 48 2SV 25 2S% +-V 

: ji.iws is iivtiu»_»% . 
a 1 37 M « 27 SB% £0%. . . 

40296 B M% U M -4% 
n32e306 15 10% HJ% 10%- ' 

270 10 8 *178 27% £7% 27% — % 

pllBOtt. zlOD ft 13 . ft ' 

IOTP 74 83 «100 uft .17% OT, 1 + % 

N«p ptaaOBL Z20D 10V 10% w% -% 

pfi 05 ft *1 XV WV 16V •’+■% 


NenSri. 50*4 5 W3 n% 11% 11% +f 

MEn^ 38099 6 390 36% 36% 38%. -% 

KRk 204 73 7 04 36 25% 2% 


NY5EG £4411.8 304 22% 22% 22% -% 
NYS pUSQiaft 15 23% S3V 23V +V 


as 18% NYS puooia ft 15 23V 83% 23% +V 

89% 84 WIS pfD075 ft 105 28% 53% '28% +1 

17% 13% Now* -503310 » «% Wi WS -% 

40% 28% Naraal 48 1 2 26 S3 3a% 39% 39% +% 

16 % 11 MmM 478a 30. S 12% 1£% «%■ -% 

12 7V NhMBs 255e30 9 6% 8% 8% -C 

54% 31 Nam* 127 29 2X 3S% 38% 3* + % 

6% 1% (rapark 306-1% 1% 1%. 

17% 18 NWJP £12.6 860 17% IT 17% ♦ % 

27% £2 NUMpI 340 13 ffiQO 26% 86% 36% +t 

31% 84% ffeaupl 330 M Z3Q 88% 88% 28%. 

49% 38), MaMpf 6 ft K. z» 43% 43% 43% -1 

85 19% NoM pB.76 ft. 18* 21% 21% 21% -V 

92% 75 NlUpl 1080 ft aBO 86 « 88. 

21% 15% MsgSh £29*13 26 18% 16% ft% + V 

17% 10% Mum 06* .4 39 SB 15 14% + % 

29% 24% NCOR 334 ft 15 084 28% SW, 39% +■% 

ft 12% NotkAl .12 .9 35 *137813% 73% 13% -% 

64% 48% -M*1kSo 32064 8 M7B 80% ‘50%- 69% 1 +■%■ 


131 44% 

190 25 
20 / 11 
IS 29% 
1303 23% 
31 30% 

ID 22% 
ISO SB % 
130 4BV 
978 24% 

G56 21. 
13 27% 

1121 17% 
10* 12% 


M-M-M 

22 12 20 771 18% 
8823 19 4470 39% 
140 6 8 5 «6 20% 

1/360 93 X 37 
32 23 9 20 11% 

44 18 15 88 38% 

.44 37 30 25 Q% 
pf 44 39 12 11% 

20*1818 219 11% 

«rt 7 21, 

30130 13 207 arc. 
B33 i 3 XV 

1 £3 U 112 43% 

10(25 ID 2343 41% 
«fltt ,200 30 
162 12% 
.80 23 6 382 3*% 

MB 25 
300206 1(7 IS 

32 £0 X 17 18% 

IIS 9 ft 326 <8% 
320904 1179 X 

F&Wt K 2 . 47% 

pfifie a 102 44% 
4 US 0 
pf 36 ft% 
1 £7 10 378 27% 
5 3% 

41 1% 

160575 39 28 

Efi 12 31 141 *2% 
323225 15 70% 

DTI .20 79 4 .15% 

34 7 ft BM 74 
240 45 42 590 67% 
134 32 UK ft. 
1213 11 583 9% 
5821 12 270 27% 

X 1 4 13 312 n%- 
1 B0 97 12 76 ft% 


15V 155 +V 49% 38), 

29% 294 25 19% 

29% 29% -% 92% 75 

10% 10%. 71% 15% 

19 1*. 17% tt% 

3 3 -% 29% 24% 

31 31 +1 fl 12% 

«v «V 64V 48% 

K% 12% -% 38% 17% 

31% 31% -% 38% 20% 

3SV 33% 17% 12 

25% 25% + % 5* 42 

37% 37% + % 40% 28% 

<3% ->J 2% 13% 

23V 2*% + % 14% 10% 

65 65% + % 15% 10% 

WS 27% +% 48% ft. 

37% 37% -% 44% 33% 

W% 20% -% 33% 28 

65% 66% -% 381, 31% 

41% 4|% -% 41 3*% 

33% 33%. 75% 62% 

90 100 . 60 61 

29V 29b + V *2V 80% 

33% 33% +V 5b SR 

33% 23% -% 331; KP, 

49 49 . 82% 40l 

7% 8 +% 22% 1*4 

25% 26 +1% 21% 19% 

22% 28% -1 25% 8% 

41% 41% +1% ga 30% 

18 18 +% 33% 211, 

18% 18% +% 60* 20% 

18% 18%. 43% . 26 

21% 21% +-% 11% 4% 

17% 17% +% 75% 58% 

«% BA +% 

», ISi +% 

43% 44 -t-% BV 2 

24% 24% 7J\ 23% 

11 11 . 35% 23% 

23% 29% -% 17 9% 

23 83% +% SS% 33% 

«Hi Si +% 2» 20 

“ -% art w% 

as. a%. 22% <8% 

ft *« -V 61% Afflu 

34% 24%. 1J3 105% 

20V 3D% -% 10E% 101V 

27 27 -V 107 TOO 

17% 17% -V 3*% 28 

ii% 12% +% sov an*- 

Si 

30 22% 

33U 2St 
17% 17% -% 34 26% 

s * ->• 53% sr 

80V 20%. col 

» & -v a a- 

? s * a* 

slSl £ t 

a st -% z$ 5% 

«5 36 -l ST 7 

I2V 12% 3®, 25% 

25 2? -’L Ss a? 

^ s :s st s 

X 16% +-% 92 2B% 

S Ig ■' 19% 

13% 5L> 

$ g .'A S, ? 

1 1 *H S. & 

Si JS i£ 

'A A :i » g 

«i +V ari 25% 

*® ft% -+ % 2% . 3f% . 

H% 16% -% a UJU 

73% 7* +% ^ 

■6V 57 

41! * 3 * ^ 35% ft . 

BV 9% 38 £4% 

26% 28% +% ^ 

11 1TV 

«V 18% +-% 


Norti « 17% 17% 17V--V 

Nora* Z2Q6 6J 8 06 35 S4% 34% + % 

Mart* - .08 5 7 134 15% . 13% 15% + % 

HACOT 1 8.1 8 20 48% . 48% 48% + V 

■NAPM s 1£7B 257 37 96% 36% 

IffitaO 158* 11 9 22 M 13% 13% -% 

NoesiUl Ift 10, 5 1722 14% 14% 14% 

NkidPS 158 13. 7 45840% T1%m +V 

MPS PM83B11 1 43. 4* <3 +%. 

NOSBPW 824 79 7 XB «% 41% 41V -V 

NSPtar paean.. ZSOO 32% 32% 32% +1% 

NSPN pM.1012. zSOOO 36- 32% 33 

NSftn (*45612. IQ 40 36% 35% -% 

NS** |*880 12. • ZTOO 73. 73 73 . +1 

NSP* pf 7 72 sOmSTh 56% 57% +1% 

NwTei 40 u 4Z50 32b 31% 31% -% 

Mhgn B ’ 86 3% 3-3-* 

Nortrp >120 30 to 1972 33% 33 33% -2V 

traflnd £68 52 18 1945 52% 51 S1% -V 

MHP P*2S0 13. 4 -18% 19% ft% -% 

NMP pO£Kft 186 20% 2D, 20%. .+.% 

NPS1W 9 11% H% 11% 

Neran 2ST11 217 35%, B- 36% 

Noras 180 7.7 12 3*4 3J%' 23% 2R -V 

Nato 29* 12 10 773 24% 23% 01% +% 

Nua* J6l£ 11 125 31% 31% 31V 

MOTS 32 50 23 6% 6% 6% + % 

NVNEX 8 82 8 2509 ^ 73 -% 

_ .b-o-o , 

0*W _ « 2% 2% 2% 


wm ft 2% 2% 2% 

OakMP 102 6710 2£ 334 26%. 25k -% 

OcoPw 250W 6 34469 28% ‘ S 26- +’ 

0«P wi 82 KJV ft 10% +■% 

OcflP BC.XK3, 1. 41% 41% 41% -4% 

OooP pf250 ft 8- 21% 21 2U, +% 

OeaP pftia q 31 17% 17% W% ♦% 

&221 12 - 1 19% «% ft% r% 

9«£ 1*62913. 157 49- 48% (tv +% 

OeoP pnS50 M 571 8)8% HP% ffiTv+Hi 
Deo 1*1482 14. ftj K» 10*4 W% +% 

oedp pi m 13 mom m m. 

gofico. 14*1* £50 22% 22% 22% — % 
OgOTi 18065 13 237 ®% Z7% 27% -V 

OMEfl 18414 5 2848 0% ft% ftb -% 

OnEd pOWB. 7100 29 29 29 + % 

ONErt pu*0u. fiOO 33 32% «% -% 

OhEil pUMM. z2OO0 32- 31% 32- -% 

OtEd 1*724 14. . ffiM SO . SO 80 . . 

OnEd (0620 U. tuner 1 66% 57 +1 

OSEfl penis 32 26% 25% 26% +1% 

0392 1+ 2i u9B% 27% 27% + V 

pH 80 12 1> M% MV 14%. ■ 

PS12X ZTOO 61V 6 TV 61% -% 

prtOTOX =103 85 5 .85. . . 

OkUan 4023 X 374 «■ B% ffl, -V 

2£ 5ES? 10 *S° ■ “V : m$y.m +1% 

OhP (00237 a 174 * 17% .17% -V 

J*A14ft nso KB MB W6r .-1 


OfiEa pftWB. 7100 29 a 

OhBd (04*0 14. 2500 33 32% 

ONES pUS8 M. Z200D32 3t% 

OlCd 0724 14. . 2&0 SO. 50 

OnEd (0820 U. ZU8057* 66% 

sm gg '2 £ »v 

OMU 0392 1+ 21 K9BV 27% 

Olffid pH 80 12 ft- ' u% . M* 

wed PS12X ZTOO 01V 6Ut 

Ot£ prtOTbX TUB 85 . n 


OhP PIQ227 ft 

OhP ptA14 ft 

QhP- (OF m a. 


pFMft. ISO 10* 

oeuGE -SBit sir tt 

Ottffi pfSOX zf40 8% 
Mn 150620 387 J9% 

Omnt 10625 ft IS urf 
amntra . fl vr 8% 
OneKt) 20529 81 X% 

ONEOK 256 83 B £T* 88% 


a .106 -1 
W -1 . 
21%. 21% . -% 

iir 4 

«r 8% -% 

«* B% +% 
art »% +% 


Oaiffifc 204829 Q1 .25- 3*% 2S-. +% 

Otoq* ‘ 531 54 13 2EB 9% 3% ' -V 

Ononc 7830238 0- 21% 2V, 21% -V 

QnmP . 27 W* 8%.. 8%. 8% +Jt 

Ortal . pf 50 7.1 1*- 7? BV * +% 
Orton pftftll 3U5 26%- 25% 25% 

Outtl *.«23P 49-2^; W- ® -% 

OwtrOr .60 3.1 9 ft 10% 10% 19% +% 

Ountr M25 11 .876 26% 25% 25%. 

0t£5|fl 50 36 8 13 US 13% 13% +V 

OwNC 14Q4 40 408 31%.' 31% '31% ♦% 

0«OT* 188042 6 836 40 3>% ft +% 

CWwd . £.40 33 8 BB 12 ^11% 12 +V 

p-o ’ : • 

*2+ 583.411 X7V 26% \« 38 ' * % 

W . 1.44438 ft1.:»% 33% 33% *% 

Continued onPagei& 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Closing prices, January 8 


' i ' j 


is* *•.: 

14% 12 


• PFSb 

OK tit £ 

• n , iff ■» 

W ‘2 

: a 

• P2D21B .1 
n 12 3 11 -138 
3113 

nSSattf" st 
■ 20 12 
-32 32 11 15 
37 20 


3 


410 


Gb'p 
CtoPm. 

■ law (kM-Ctm 

Si. 5 51#. 

«Jie 4&161Sr-16 *\ 

S- 9"Sl + * 

a *v 

721, J5* 73% . -% 

4* 4* 4% 

3% »»- »». -% 

HI, i*\ 14% 

rt a* . -*% +1, 

. % v 

•W 14 IV ' 

‘tag +, “- 

64 *% -4 
474 474 +1, 
7% «. -V 
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Tmse pi3 87 7 1 13 

Tiit&i 230 ID ICS 

55* 

22 

54* 

21% 

Si* -IV 
21-, -r V 

15% 6 

Rob* 

B 03 1 22 226 

15 

u% 

“% 

22 

13 

SJMetr 32 23 8 

30 

117, 

13V 

a* -% 

in, 

6% 

Transcn 5 156 

10 

ft* 

ft* 

13% 6% 

Roans 

. 46 48 IS 122 

8* 

!*% 

T*- 


60% 

48% 

SkJUia 3 59 7 

17*4 

51* 

50* 

50* t% 

92* 

w 

TrG el 1032 11 250 

90 

90 

90 +2 

G? 2? 

25 12% 

Roraen 

Roper 

29 

64 43 7 29 

2% 

15 

2% 

M* 

X 

-% 

50% 

18% 

s? 

0* 

SmOOn 280 73 6 
SlPscCp 40 21 9 

1257 

215 

40-a 

Lie* 

■139% 33% -* 
18% IS* ♦ * 

9 

24 

77 

20 

TiGP P1864 96 Z30 
TrGP PB50 11 11 

88 

iTJV 

88 

23* 

88 -1 

23V +V 

34% M 

Rom 

10843 12 975 

25% 

20% 

25% 

+ % 

17 

11 

SUrtSta 52 34 10 

6i 

rev 

15 

15V + % 

12 

ev 

TmsOn 19 125 

?•! 

9* 

9* 

M% 8% 

Rowan 

0B S 6169 

9 

B% 

9 

+ * 

29% 

191, 

StmWk 96 38 10 

294 

2b* 

25 

25V -V 

3*i 

28 

Timwy 180 54 9 10 

33% 

33* 

33% w* 

84% 41* 

ReyO 

2.87a SJ 4 2515 

S 5 * 

48% 

48% 

-% 

10l 4 

SV 

SiaUSe 120a 12 

71 

10% 

19 

10% 

3J% 

23% 

TmwB 4014 18 lliB 

29* 

29 

29V 4% 

45* 92% 

Ruhrmd 

84 19 17 173 

45 

44% 

if 1 

* % 

2** 

IS* 

2* 

SaulOi 144 7 7 36 

030 

19 

18% 

18% 

16% 

®i 

TwH wl* 24 

13V 

i2* 

13 *% 

21% IS 

Ronfi 

n 12 1958 

18% 

17* 

18 

*h 

4% 

Suego 12 < 0 

12 

3 

2* 

* 

17% 

14* 

twu ptifire Z12 

16% 

rev 

re, * 

20 15% 

35% 17% 

RuaTog 

RyanH 

78498 6 

1 40 l3 140 

P 

15% 

24* 

f 

+ % 

12V 

30 

231, 

Strfico 72 67 ID 

SHrfjg 1 16 4 1 12 

81 

325 

ic* 

£8* 

10% 

2fi 

it* r % 
28% 

361, 

26% 

251; 

21% 

Trafer 204 55 9 2709 
Tritan SS9e £2 150 

37% 

H% 


P. ■' 

58% 38% 

RydwS 

1080238 5*3 

47% 

47 

*7% 

+ % 

23V 

15V 

SieuU 120 70 14 

79 

17* 

17 

17% 

6% 

5 

TnSoki 10 39 

5% 

5 7, 

S -A 

27 12% 

Rybnd 

60 2S12 55 

21* 

21 

21 

-V 

36 

3% 

Swnkm 1 96 57 18 

9 

»4 


29* -V 

22% 

12* 

Trant 40 2 5 39 25 

16 

15* 

20 81, 

dyitwi 

s 4 77 

11 

10% 

«% 

-% 

<3* 

32% 

Swnaw 160 3 6 8 

ire 

41% 


■«% * % 

23* 

20* 

TrtlPc 137 8 37 

27 

27 

27 

43% 33% 

3CM 

S-S-S 

■ 2479 S3 

42% 

42* 


-% 

43% 

53% 

rev 

25V 

32* 

1ST, 

SU(«C 60 20 23 
SupShD 1 25 B 

SaEc i»'3K 

ere 

68 

54 

3"t 

43* 

58% 

*% 

40 

30‘, - V 
40V * x 

I" 

34% 

6b 

10% 

24 

4% 

*V 

13V 

Tnbure 84 26 i3 £73 

Tncnrr 36e809 54 

Free It 27 '9 100 

32% 

4U 

s' 

«* 

*1, 

6 

3Z% + % 

** 4* 

6 

43% 23% 

Sfn 

1283028 60S 

«% 

43* 

43%. 


14% 

2 

>l5iaT 

IK* 

SV 

2% 

Zx 

251, 

Tnrny SO 3 1 375 

16V 

16 

16% -* 

■r a. 

a. bid 

l20b2l 9 15 

9* 

9% 

9* 

4% 

47* 

30-4 

Storn 405 

455 

*5% 

4£V 

S *' 

13% 

11* 

TraEng 10b 7 15 46 

H* 

14% 

14* 

SPSTk 

SO 33 13 423 

24% 

23 

24 

43* 

20% 

20 

5mw n 

159 

2C% 

20* 

11% 

B% 

Tn£ pfi 10 11. 5 

10 

10 

10 

28 '£ 

Skvw 

0* 2 a 315 

17% 

18* 

»* 


26-; 

14% 

S«*1 8054 9 

JS 

1-7, 

14* 

M* 

35* 

£8% 

TucjEP 2 60t 7.7 7 760 

3*% 

33% 

33* -% 

.23 Wl 

Sdmfiy 

283e 17 83 

17 

10% 

16* 

4 % 

BV 

3% 

5uavSn 

13 

*% 

4% 

4% ' % 

15* 

ID* 

TtAJM .53 4.6 9 7 

11% 

11% 

11% 

18% 11% 

SfgdBe 

24 17 14 195 

M% 

1*% 

14 


30* 

21* 

SmBks 120439 

3« 

», 

Zb 

29% - ■; 

av 

15 

TwfOs 80 < 7 10 60 

ir* 


17 

Ifi 5* 

BtgdSc 

85 *7 

7% 

7% 

7fc 

+ * 

33 

24V 

SunCh <81620 

72 

*v 

29 

294 *% 

37% 

25, 

TvcoLB 80 23 9 191 

34* 

33% 

3** ♦ % 

27* Iff, 

Saturn 

8 18 199 


24* 

Z"! 


£0% 

7% 

SmS 

!» 


6* 

8-'* -% 

31 

23* 

lya .70 24 8 52 

29* 

29% 

29* 

28% n* 

35% 24% 
20 15* 

GaMwy 

Saga 

Gimp 

160 58 9 3*56 
44 1* 13 947 
180 83 7 4 

Z71, 

32* 

S% 

27 

rev 

27!, 

31% 

re% 

* % 
■% 

59% 

IE 

52 

«% 

90* 

34% 

SunCo 2 30 5311 
SjnC p!226 2E 
Sums 18341 ;3 

S3 

re 

29 

44* 

SCJ( 

44 

44 

95* 

45V 

44-1 4 % 
5CV -V 
43* --4 


29 

U-U-U 

UA^ £0e 1 1 7 2167 

451; 

44% 

45 -% 


12 Monlll 
High Um 


Stack 


IS, 12 
341, 27% 


X* 48% 

23% 18% 
17% 13* 

23% W« 

60 4S 
53% 34* 


27% 20* 
29% 20% 
25% 16% 
9* 6-* 


JO* 13% 

» rev 

40 34 

531, 34% 


Sb 

IKUINgh 
563 31* 
630 ul3* 
159 CJ* 
3*7 9* 
f-1 11% 

618 26% 
1644 61% 

1 53% 

14823 u22* 
“ 



12% re + % 



7500 


,1400 48 

48 

24 

30% 

30 

£00 

50* 

58* 

lOD 

2J* 

JS* 

17 

17m 

17 

4 

22% 

22% 

£00 

59 

58% 

1358 

41* 

40% 

234 

94% 

92* 

401 

13% 

13* 

,20 

65 

O 

35 

3% 

3% 

109 

n* 

10% 




Ufc 

unj 

UnUtnd 


.12 3 7 


547 


+ % 
15% +% 

25 251, -% 

26 26 +% 

12 % 12 % +% 
19% 19% -% 
36% 36% 4 * 

32V 3LV - V 
15% T£% -% 
2 % 2 % 

34* 34% -% 
e S', 

35% 35V +% 

24% »% + * 

26% 25% 4% 

51 51% + % 

126% «n, 41 

26% 271, +% 
37* 37* -I, 
70% 701, -% 
35*j 35% 4 % 

32% 

22% 4% 

27% +% 

'6% *h 


32 


l2Mwnh 
ffigh tow 

Stock 

P/ Sb 

Ora YM. E 100t High 

tow 

Ckg. 
Oase Aw. 
QmbQoss 

18 

8* 

WA» 

pt 217. 16 

11% 

11% 

. in,- 

13% 

B* 

WA» 

02 14 18. 67 

12V 

11% 

IT . 

11* 

4 

WCNA 

iBl 

*% 


41, -% 

109 

81 

WPjcI 

G 6 

till! 

101% 101% -V 

39* 

8* 

WUmcn 

1109 

B* 

»% 

B% 

98 

291, 

Wi U 

pfC 1 

30 

30 

X - 1 , 

9% 

3* 

WnU 

P'S 93 

3% 

3* 

3* 

151, 

X 

WnlJ 

PIE 27 

6% 

6% 


4*% 

wun 

pi • 1 

Bl* 

21* 

Bl* -V 

70% 

8 

wun 

plA SO 

B* 

8V 


28* 

re* 

Wsige 

£ 1 399 1Z75 

» 

25* 

25* -* 

40% 

31* 

WBSWC 

1 32 3 4 8 791 

39 

38* 

38* +1 

351, 

25 

Weyertl 

13044 16 3158 

30 

29* 

23*, 

45 

34* 

Weyt 

peso 70 a 

»% 

38% 

39* + % 

50* 

43% 

Wev* 

P'4 SO 96 482 

47* 

4b 


35% 

12* 

WhekN 

968 

13V 

13 

13 -* 

38 

2b 

WtlPil 

pi 5 18 rf90 

29 

29% 

281,. 

SO 

361, 

Whrtd 

2 4 4 9 774 

45 

44* 

45 + * 

48* 

24* 

vwmC 

ISO S3 B 302 

ffl* 

a 

2G-* -'1 

41* 

17% 

Whand 

8 90 

21* 

8^ -• 

1 BB* 

141, 

•n"n* 

60 3 9 7 661 

21* 

21 

21 -* 

9 

6% 

WnbUI 

53 11 

/% 


71; -V 

10* 

8 

vwtnj 

n 27 

10% 

10m 

10* - s 

31% 

22% 

vrntm 

140 5 0 6 1172 

BJ% 


iT» _s . 

9% 

2 

vwmEJ 

956 

3*. 


31, -r* 

10% 

SV 

wushiO 

10 18 16 1S3 

5% 

6% 

6% -V 

34 

25* 

WrDn 

1 68 5 1 13 89 

33* 

33* 

33* -* 

«5% 

7* 

WSrmcg 

.lOe 7 14 546 

15 

1«* 

15 * * 

re. 


Wrap 

14 14 

6* 

6% 

6>. + * 

10* 

3% 

WnttrJ 

4 

4* 

4% 

4% -V 

»i% 

25* 

VKeEP 

£28 7 3 7 341 

3'% 

31* 

31* - * 

'79 

<*% 

WsE 

*890 12 3120 

77 

75 

77 t2* 

68 

59% 

WoE 

pf775 12 ,200 

66 

6& 

68 

30* 

25% 

WhcPL 

rSGB5B 265 

30V 

29% 

30V * V 

32% 

24* 

WBCPS 

256 82 7 181 

31% 

Hi* 

31* -V 

39% 

27% 

Waco 

148 4 3 B 66? 

34* 

33% 

3*-, + 1 

17% 

9% 

WotutW 

24 2 2 15 218 

'3 

iu% 

10* 

27% 

IB* 


7234 15 482 

21 

20% 

:i * v 

38% 

W% 

Woiwm 

180 46 9 2014 

M-i 

37 

37* + % 

5* 

2% 

WHJAr 

29 

2% 

2* 

2* -* 

&1 

45 

Wngly 

180a 3 0 11 l& 


58 

59* -* 

8% 

3% 

water 

3 

3% 


3* 

24% 

10* 

Wy*cu> 

32 2 4 9 JIB 

u* 

13% 

13% “% 

20% 

1&% 

Wynns 

.60 32 7 14 

19 

18* 

19 -* 

Sl 

33% 

Xerox 

X-Y-Z 

3 B I 11 2444 

37* 

37* 

37* -% 

so* 

45% 

Xarox 

PI545 I1. 251 

**M 

48* 

49V t* 

: 36V 

19 

XTRA 

279 33 

m 

5 y* 

23* ** 

31* 

24 

ZJleCp 

132 5 3 8 5 

25% 

Si 

25 -V 

2A 

19V 

BatartA 

8041 1 

19% 

19% 

19% -1 

M% 

15* 

Zjpoie 

84 SB 13 BOO 

16* 

re, 

16* - * 

49 

38* 


AK> 9 12 140 

45* 

44* 

45* -1* 

38% 

'8% 

ZenarE 

6 969 

re* 

are, re, -% 

20* 

18 

Zero 

40 1 7 18 68 

M 

23V 

23* 

30% 

Bl* 

Zurmn 

1 32 4 9 11 ISO 

2b* 

*1, 

26* ♦ % 


V-V- 

VF Cop' 12*17 
Valero 

VMr pO 44 20 
u«e*m 

VanOr s 32 * 6 5 


B33 7% 

20 16 


26 7 13 
4040 8 
32 16 13 

120a 12 

42 13 12 
PIB60 11. 
p<9.7& 13. 
p!7 45 13 

1 B5l K9 11 
13 

2.44 36 10 


154 Zj 

875 35% 

34 10% 

232 191 

22 4* 

68 101 , 
268 33* 
140 77% 

:7S0 75i, 
,1290 50* 
120 18% 
18 337, 

14 68% 


21 5 
88 2.0 
gl 40 
4515 
H50 38 
BB 48 

14644 
ST 56 89 
1 08 5 1 
2 48 13 
80 1 B 
32 14 
20 21 

15* 7 
64 18 
21646 
280 ID 
i 28 1 7 
44 25 
pMsa t2 
22060 
0i 0» 


-w-w 

E 09 27% 

10 164 2B% 

10 79 17 

123 23 7% 

23 1894 39% 

15 582 44% 

78 18% 

15 7 30% 

7 260 3T% 

7 2*9 1B% 

2612 20 % 

12 2442 3 ; 

7 96 17* 

11 68 2 l% 

r 171 re% 

16 950 44* 

13 327 22* 

10 1 9% 

8 5% 

15 ESC 21% 

14 B 36% 

7 672 46% 

11 71 27% 

14 3295 IB* 

9 » 17% 

IM0 36 
6 131 37% 

2 H% 
100 3 % 
35 1 


£6% 27 
6V 6% 


19% 20 

2 % 2 % 


41, 4% 

101, 10V 
32* 33* 
77 77J, 

75 75 

59V 59* 


671, 


26% £71, 
28% 26% 
rev 17 
7 7% 

39* 39', 
43* 43% 
18% 181, 
30% 30% 
31% 31% 
18% 18% 
19* 20* 
33% 33* 
17% 171, 
21 21 
18* 18* 
43% 44 


20 % 21 % 
36 * 


1S» 18% 
17% 17% 
H 36 . 
36% 36%. 
11 % 11 * 
3* 3% 
15-16 1 


+ V 


+ % 


♦ % 
-V 


-% 


Safes dgins ore unofficiaL Yearly highs and lows railed the 
| previous 52 weeks pbs the current week. Bui not the latest 
trading day. Where a spHi or slock dNutend auKKanmg to 2S 
per cent or more has been pwd. die year's high-tow range and 
dmdend are shown tor the new stock only. Unless otherwise 
noted, rates ot dhktends are annual d is bursements based on 
the latest declaration. 

- a-dwidend also extrafs). b-amual ran of dhndend phis 
stock dividend, e-fiqutdatmg dmdend. dd-cafled d-new yearly 
low. e-dMOend declared or paid in preceding 12 months, g-efc- 
rndand m Canadian funds, subied to 15% non-residence tax. I- 
dnridend declared after spSl-up or stock dwidwid. 
paid tins year, ommed. deterred, or no action taken el Mast <*- 
vidend nroetng. k-cfiwdend declared or pakl this year, an accu- 
mubuive issue with dmdend* ki arrears, n-new Issue m the 
p«sl 52 weeks The hirfi-tow range begnw wrth the start at tre- 
ding. nd-nexi cfey debvery. P/E-prtoe-eamings ratio, r-eflykfend 
declared or paid *i preceding 12 months, plus stock dividend, 
s-stock spkL DiwOends begins with date or spat ahrsalea i- 
dnndend paid in stock In preceding 12 mornns, astmated caan 
value on ax-dwdend or ax-dismbdOon dale, li-vww ye»ty higri. 
v-tradmg halted, win bankruptcy or reca hi erehi p or betog re- 
orgKused under the Etonknjacy Act or aecurttfes assumed by 
such companies, wd-wnen cksnttured. wi-wnen Issued, ww- 
vriih warrants, x-ax-dmdend or ex-nghts uks-ex-dBtrbutkxi. 
xw-wnhout warrants. y-ex-cWidond and safe* in ML ytd-ylald. 
2— sales In tuB- 
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AUSTRIA 
Jan. 8 


PrlfiS + 
Scht ■ 


or 


Creditanstalt 2za -3 

Goeses 330 +4 

Interunrtal.l 400 

LaeirdcrBank 1 SB? 

Perlmoosor 362 —2 

Steyr-Oaimler !64 ■ ... .. 

Volucher Mas. ’ 259 * 5 


BELGIUM/LUXEMBOURG 


Price 

+ or 


Fra. 


B.B.L 

1.870 


Bant}. inL K Lux 

6,500 


Bekaert B- 

4,520 


Ciment CBR- 

£.515 






fi,S30 

-30 

EBES 

2,080 


Eluotrobel 

8,090 

+ 70 

Fabripue Nat .... 



GB Inno BM- 




2,090 



Gevaert- 

3,010 


Hoboken 

6,160 




2,075 


Krcdletbank 

7.620 

—70 

Pan Hldgs 

9.650 

— 

Petrotina 

6.900 

+ 30 


10.200 

+ 53 


3,300 

— 1QC 

Soc. Gan. Bdge.. 

J,0<JO 

— B 


7.5B0 

+ 18C 


4,120 

+ 20 





4,000 

—5 


4,913 

-35 

Wagon Uta ....... 

2,353 

-30 


DENMARK 


Jan. 8 


Price 

Knrfc 


+ Or 


Andelsbanken. 

£57 

-2 

Baltic Skand ... 

540 

-5 

Co pH and el shank 26Q 

—4 

D. Sukkerfab .. 




262 

-2 

De Danake uutt. 

1,065 



Cast Asiatic 

139 

+ 1 

Foranede Brygg 

780 


Formed e Damp 

96 

-1 

GNT Hidg 

353 

-22 

I.S.S.B. 

340 

-10 

jyske Bank 

469 

+ 5 

Novo Ind 

1.320 

.a* . .. 

Privatbanken _ . 

22b 


Provmsbankon . 

314 


Smidth .Fi 

221 

-2 

Soph us Be rend _ 

B80 

-10 

Super! os . . 

403 

—1 

FRANCE 



Jan. 8 

Price 

+0 r 


Fra, 


£mprunt4jV IS7J 1 .050 

+ 13 

Emprunt 7i 1973 8.175 

+ 95 

Accor 

240 

-0.5 

Air Uquide 

069 

+ 5 

BIG 

520 

+ B 

Bong rain 

1.690 


Bouygues.. . 

744 

+ 5 

BSN Gcrvais. .. . 

2.300 

+ 20 

err Alcatel . 

1.270 

-10 

Carrefour.. 

1.B20 

+ 20 

Club Mediter'n . 

1,090 

+ 20 

etc Bancaire . . 

690 

+ 14 

Cofimeq. 

241.5 

+ 2 

Daman 

2.420 

+ 160 


1.144 . 

+ 55 


722 

+ la 

Eaux <Cie Gem.. 

508 , 

+ 13 

HJAJ- 1 

227 

+ 3 

EssllOr 

2.895 : 

+ 5 


600 . 

-5 

Imetal 

80 

+ 1.5 

Lafarge Coppee. 

378.9 

+ 8.9 

L'Oroal 

2.348 

+ 80 

Leg rand 

1,925 ■ 

+ 74 

Mai sons Pnenix- 

220 

+ 16 

Matra S.A 

1,760 

+ 15 

Micfteiin B 

778 

-35 

Midi 

2.137 ' 

+ 79 

Moot Hen neuy - 

1,908 

+ 11 

Moulinex 

ul.B 

-1.16 

Nord Est. .. . 

75.3 

-0.6S 

Pernod Ricard ... 

718 • 


Perrier 

492 

+ 4 

Petrnies Fra. 

252 

+ 4.5 

Peugeot SJk 

249.8 

+ 5 

Pnntemp.Aua.. - 

169 

+ 6.5 

Radiotech 

220.1 . 

+ 1.1 


RedOte - 1,213 ‘ + i!3 

RousulUolat 1 633 -14 

Sefimes 284.5 * 4.3 

SkuRongnol 1,870 +10 

Telemech Elect . 2,265 + 30 

Thomson CSF.. .. 42B.5 -B.S 
Valeo 240 -8.5 


GERMANY 




Price 

+ Or 


Dm. 


AEGTelef. 

108.1 

4 1,7 

Allianz Vers 

1056 

+ 29 


195 - 


BayerHyPC 

340 : 

+4 

Bayer- Verein 

339 ■ 


BHF-Bank 

284.5 

+ 6.5 

BMW 

379 

+4.2 

Brown Boveri _ 

201 

+ 2 

Commerzbank... 

176J 

+ 6.3 

Ccnt'l. Gummi 

117.1 

+1.3 

Daimler Benz . .. 

611.5 

+8.0 


344 

—0.5 


164.0 

+ 5 

Deutsche Bamc— 

403.4 

+ 15.7 

DreMner Bank... 

197.8 

+ 4.1 

GHH 

164 

-0.3 


488 



192.5 

+0.6 

Hoesch Werke... 

98.5 


Holzmann <Pi 

389 


Horten 

178.5 

-0.5 


302 

+ a 

KarstadL 

259 ■ 

+ 0.5 

Kaufhof 

219 . 

+ 0.5 

KHD 

258.5 

+4 


73.3 

♦ 1.8 

Unde 

398.5 

-O.S 

Lufthansa 

195 

—4.5 

MAN. 

169.5 

+ Q.7 

Mannecmann 

154.4 

+i.a 

Mercedes Hid 

sag 

+ 15 

Metattgeaell 

218.9. 

+ 0.4 

Munecn Rueck... 

1080 



Nixdorf — 

525 

+ 3.2 

Porsche - — 

1046.5 

+6.6 

Prauaaag 

205 

+ 2 

Rhe«n West Elect 

168 

+ 0.2 

Rosenthal 

250 ; 

+ 1 

Sobering 

4S9 

+ 4 


491.2 

+ 6.8 

Thyssen. 

82.8 

+ 1.4 

Varta 

178 

+ 2.2 

Vebe 

174 

+ 1 

V.E.W. 

123.B 

—0.2 


300 

— 1 

Volkswagen 

213.7 

+ 1.1 

ITALY 



Jan. 8 

Price 



Lira 



17.510 

+ 670 

Bastogi IRBS. — 

186.5 

+ 9.25 

Centrale 

2.292 

+ 95 

Credito Va real no 

4.120 

+ 121 

Fiat 

a.oas 

+ 20 

Finstder- 

49.75 


Generali Assicur. 

3.50a 

+20 

Invest- 

2.926 


Italcementi- 

69,000 

-10 

La Rmascentl 

529 

+ 7 

Montedison 

1,347 

+ 7 

Olivetti 

6.905 

+ 10 

Pirelli Co. 

3.500 

+40 

Pirelli spa 

1,925 

+ 34 

sma BPD 

2,132 

+ 29 

Toro Aasic 

13.200 

+ 350 

do. Pref - 

10,000 

+ 1QO 

NETHERLANDS 


Jan. 8 < 

Price 

+ or 


FIs . 


ACF Holding 

192 

+ 2 

AEGON 

153.3 

-2.7 

Ahold 

201.5 

+ 0.5 

AKZO - 

103 


ABN 

331.5 

-1.5 

AMEV 

221.5 

+ 4.5 

AMRO 

72.5 

+ 1.2 


150 

-0.5 


12.6 —0.4 


76 



33.7 


• !» 1 * 1 1 ■ 

160.1 

+0.3 


1X7.8. 

-0.4 

Fokker 

92 

♦ 1 


174.4 

+ 1.1 

Hemeken 

150.4 

-0.6 

Hoog ovens 

70.5 


Int Mueller . ..— 

42.8 

-0.6 

KLM 

47.4xc 

-0.1 

Naarden 

48.2 

+ 0.2 

Nat Ned Cert 

267.5 

+ 1 

Ned M d Bank... 

154.5 

-1 

Nediioyd 

151 . 

-1.5 

Oce Grmten 

287 . 

-1.5 

Ommeren (Van). 

27.4’ 

-1.3 

Pakhoed 

71 

— 1 

Philips. 

56.4 —0.4 

Rohe co 

69.8 

+ 0.2 

Rod am CO 

146.7 

-0.1 

Roimco 

63.1 

+ ±1 


NORWAY 
Jan- 8 


I AUSTRALIA (continued) 


Elkem- - 


I Norsk Hydro 


Price 

Kroner 

+ or 

162.6 

+ 2.5 

370 

+ 2.S 

160 

+ 2 

164 

*3 

128 

+ 1 

173 

+5 

400 

+ 20 

113.5 

+9.5 

325 



Jan. B 


‘ Price 
AuaL 8. 


+ or 


[JAPAN (continued) 
Prieo 

Jan. 8 Yen 


+ or 


SPAIN 




Price 

+ or 


Pt*% 


Boo Bilbao 

311 

— 1 


312 


Sco Exterior 

205 


Sco Htspano. — 

172 

—5 

Bco Popular 

374 

— & 




Dragados 

166 

—2 

Hidrola 




86 



152 

-1-2 

Telefonica 

99.5' 

-0-2 

SWEDEN 




Price 

+or 


Kronor 

— ■ 

AGA— 

366 

-2 

AtfaLaval 

196 


ASEA (Free) 

340 . 

+ 15 




Atlas Copco 

108 • 

+6 





127 ; 


Electrolux B 

269 

+ 3 

Erictton 

867 

+ 1 

E suite 

305 ’ 

+ 6 

Mo Qch Domajo . 

295 . 

—a 


196 1 

+ 6 


430 




360 

+ 20 


80S , 

—5 


67 

+ 2 

SKP 

180 ! 

-4. 

| St Kopparberga. 

170 1 

+ 10 


197 ' 

*6 

1 ’-UMJ 1 

257 : 

+ 2 


224 

+ 2 

SWITZERLAND 



Price ' 

+ or 


Fr*. . 



740 1 

—5 

Bank Leu 

3.800 

+ 35 


1.450 

+ 30 

ciba Geigy 

2.580 

+50 

do. (Part Celts). 

2,100 

+ 40 


2.395 

+20 


2.670 

+ 20 


655 

+ 10 

Hoff - Roche PtCts 90.900 

+ ISM 

Hoff-Roche 1/10. 

9,100 

+ 176 

Jacobs Suchard. 

6,476' 

+ 75 

Jelmoil — ! 

1.950; 

+ 30 

Landia AGyr— 

1.600 

+ IO 


6.950 

+ 200 

Oer«uehrte 

1.336 

—5 

Pirelli 

267 

+5 

SandoziBn 

7.450 

+ 200 

Sandoz (PtctsL- 

1,180 

+ 15 

Schindler (PtCtsi 

640 

—5 

Slka 

1,110 

+ 30 

Surveillance 

3.985 

+ 70 


1,100 

+ 16 

Swiss Bank 

365: 

+ 1 

Swiss Reinace 

8,750' 

+ 100 

Swiss voiksbk..- 

1,495 

+ 5 

Union Bank—....' 

3.630 

+ 15 

Winterthur 

3.450 

+ 100 

Zurich Ins- 

9.000 

+ 200 

AUSTRALIA 



Jan. 8 

Price 

+ Or 

Aust S. 


ANZ Group 

6.06 

+ 0.68 

Alliance Oil Dev.. 

1.05 

. 

Ampol Pet 

1.75 

-a.ai 

Ashton 

0.80 

+ 0.01 

Aust Cons Ind. ... 

1.93 

-oja 


|Oan Prop Trust .. 8.10 -0.05 

Hardie Uameai ..' 2.88 - 0.0i 

Hartogcn Energy 2.25 -0.M 

I Herald Wynnes 5.4 

ICIAuat.. 1.98 - 

Jirabertana F.P..; 0.3 
I Kla Ora Gold ...J 0.1 -0.01 

Lend Lease 5.2 -0JJ6 

MIM- 2.3 -0.91 

Mnyrre Nickless . 2.85 — 0.06 

Myer Emporium.) 1.68 —0.02 

lNat.Aust.BaRk.. 5.52 I +0.06 

Haws : 10.7 -0.1 

Nicholas KIWI- .. B.1B . 
j North Bkn Hill. - 1.90 

jOakbridge 0.67 —0.93 

' Pancont'l .. .... .. 0.96 — 0.0 1 [ 

Pioneer Cone—- 1.61 . 

Poseidon — 2.S8 

Queensland Coal 1.08 —0.01 

Reckitt & Coin. . 3.08 +0.06 

Repoo- — — l.n 

Santos 8.5 +0.04 

Smith (Howard 1 .. 5.47 +0.01 

Thom. Natwtde.... 1.75 . +0.92 

Tooth 8.8 

Vamgas.. 3.22 

Western Mining- 2.63 +0.A5 

West pac Bank. S,4Jxi • +0.04 
Woodslde Petrol.. 0.94 +0.02 

Wool worths 2.56 —0.0 1 

WormaMinU '3.17 +0J» 


AMI- 

Mitsui Co 


Mltsukeshi .. .. 
NCK insulators 
Nihon Cement. 


Nippon KoKan.... 

Nippon Oil 

Nippon Seiko.. 
Nippon Shmtpan 
Nippon Steel 

Nipppon Sulsan. 


.... 260 

-5 

.... 450 

+ 9 

..... 700 


. .. 374 

+ 9 

1 .. S5S 

+20 

. .. 217 

-1 

.... 1,310 . 


.... 1.250 , 

+ 50 

355 

+ 1 

.... 1.380 

* lAlh 

+ 30 


879 

640 

638 

152 

537 


HONG KONG 


Jen. 8 


Price + or 
H.K.S; — 


NTV 13.200 

Nippon Vusen—' 359 
Nissan Motor ..... 610 
Nisshin Flour — 47S 

Nisshln Steel 179 

Nomura, — 9so 

Olympus. 1.100 

Orient Leasing - 5,550 

Pioneer _ 2.B40 • 

Renown - 650 

Ricoh — 940 

Sankyo — 1,020 

Sanyo Elect-..— 455 

Sapporo - 413 ; 

Sekisui Prefab— 670 
Seven-Eleven 9,000 

Sharp - - 1.060 

Shlmadzu 838 : 

Shlenogl 686 

Stuaeido 1,120 

Sony — — 3,870 

Stanley 848 

S'tomo Bank 1,810 

STomo Elect 931 


iBank East Asia 
Cheung Kong- .. 

China Light - 

£ verge .. 

Hang Seng Bank. 

HK Eleot ne. 

HK Kowloon Wh. 

HK Land... 

HK Shanghai BSc. 
HK Telephone. . 
Hutchison wpe- 

Jardme Math 

New World Dev- 
Orient Cases.... 
Oeeal Trust 8k— 

SHK Props. 

Shell Elect 

Swire Pac A. 

I TV — B - . .. ' 

Wheel’k Mard A. 
WheeTk M'Ume-- 
World ML Hlttgs. 


JAPAN 



S'tomo Marine- 
S'tomo Metal — 
Taihcl Dengya— 

Talse i Corp 

' Taisno P/iarm— 
Takeda— — .— 


645 

151 

600 

205 

976 

798 


TON.—, 4,930 

Teijin 438 

Telkoku 650 

Tokyo Marine— 782 
TBS 849 


. I Tokyo Elect Pwr 1,890 ■ 


+ 29 
-15 
-58 

+ 7"'“ 

+ 520 
-1 
-7 
-5 
+ 1 
-7 
+ 30 
-r 30 
+ 240 
+ 2 
—9 
-10 
—1 
+ 3 


+ 10 
-t 
+ 6 
+20 
+ 110 
-18 
-30 
-9 
—23 
+ 2 
-5 
-2 
-26 
-7 
-30 
+ 1 
-9 
+ 3 
-20 


OVER-THE-COUNTER Nasdaq national market, closing prices 


2b 

20 


80 

:Ds 


Sack 
AEl 5 

ASX 
ATE 
AanRt 
Aeafln 
Acem 
AoJlay 
AOKLb 
Adage 
■VPOr 
Acgumt 
MBjn 
A9=v*h 
Artie 
Aavnse 
AirtMt 7r 
AWcPs 55c 
AioS s 120 

A Sr, 

Algore* 

Ategwi 
M900 5 40 

Afoen 54 
ASrret 

AlpMC 

ABca 

Ames! s *0 

AWArt 
AirAOi 
ASmtT SO 
ACarr » 

ACpw 

AF4SL 9 60 
AmFia 


SNw 

IHndd 

3T 

106 

546 

? 

U 

36 

34 

a 

nsr? 

3J 

MS 

*a 

se 

j» 

Z3t 

F 

44 

113 

123 

4 

SO 

£3 

23 

3S0 

416 

214 

I 

334 

O 

II 
33 
1?6 
41 
M 


Hjgfc L® Laa Bag I Sack 


ft 

IS 


Tokyo Gas 
Tokyo Sanyo....—' 

Tokyo Style 

Tekyu Carp - 

Toppan Print ...J 

Tpray 4 

Toshiba Elect.. 

TOTO - 

To yo Saikan - 


169 

719 
739 
318 
872 
445 
416 

720 
BOB 


+ 0.031 


An at. Guarantee. 2.63 
Just Nat Inds...' 2.4 

Allst. Paper- MS 

Beil Group. — — 4.85 

Bell Res ; 4.4 

Bond Corp Hldgs 1.18 

Boral- 3.15 

Bougainville • 1.67 


Rorento... 


43.3 -0.2 


Royal Dutch 174 —0.6 

Unilever 317.6 -0.5 

VMF Stork. 144 -0.6 

VNU 211 -4 

West Utr Name. .. 124 — J 


)TE5 — Prices on this page are as ouoted 
uai exchangee and ara last iradsd 
■a+'A xd Ex dividand. c “ 


_ on the 

.... .... — prices. 9 Dealings 
xc Ex scrip issue, xr Ex rights. 


Brambles inds — 

Bridge Oil- 

8.H. Prop. 4.94 

CRA. 4.8 . 

C3R_ 2.76 

Carlton Utd 4.3U - 

Cestlememe TVs- 4.3 

Coles iCJ.: ■ 3.94 

Co mol co ••ik" 2.02 

Consol Ida led Pet 0.50 
Costam Aust 1.26 

0 untop Aust. ■ l.bS 

EMersIXL... 3.07xc 

Energ Res. +1.41 


—0.05 
— 0.06 
+ 0.02 1 
-0.01 
-0.06 
+ 0JII 

-o.n 

+a« 

+0.02 

+ 0.05 

+ 6.06 

-o!m 

-0.021 


-aoi 


Jan. 8 


Annomoto. — 

Alps Electric 

Amada 

Asani Chem- 

Asahl Glass - 

Bridgestone. 

Canon- .. 

Casio Comp 

Chugai Pharm.... 

Citizen 

Dale! 

Dal Nippon Ptg- 

Oaiwa House 

Eo ara 

Eisal 

Fanuc. 

Fuji Bank - 

Fuji Film 

Fujisawa 

Fujitsu —■ 

Green Cross. 

Hasegawa 

Heiwa Real Est... 

Hitachi 

Hitachi Credit... 4 

Honda ..... 

House Food- 

Nova 

Itoh (Cl 

Ho. Yokado- 

Iwatsu 

I ACCS 

JAL 

Jusca — 

Kajima — 

Kao Soao 

Kashlyama 

Kirin - 

Kokuyo - 

Komatsu 

Konlshlrpku 

Kubota-. 

Kumagai 

Kvoto Ceramla ..! 
Maede Const _ .. 
Muakino Milling : 

Myakita 

Marubeni- - 

Marucfaa. 

Marui ; 

MEI - 

M'ta Elec Works. 

M’Dishi Bank 

M'btshi 

ITbithi Elec 

M'btshi Estate..., 


Toyota Motor 1.2S0 

Victor. - 1,900 . 

Waooal -...• 715 , 

Varna ha. • 687 ■ 

Yamsnouchi 2.B30 I 

Yamasaki 635 1 

VasudaFire ■ 4)5 - 

Yokocawa Bdge. e69 ■ 


—1 
+ 17 
—1 

+ 7" " 

+ 19 
-1 
-20 
+ 60 
-4 
—6 
+ 230 
+ 10 
+ L 
— 1 


AFMe 

143 

27 

36V 

36V 

3K; 

AOntt 

S3 

rasa 

XV. 

30V 

30V 

AirinLt 

40e 

(84 

9A> 

9V 

9b 

Mtogni 


68 


7k 

7V 

AMS 


1 

(8 

18 

Ifl 

ANtlns 

IQS 

00 

29b 

23V 23V 

AOuap 

3« 

15-15 

IV 

1 

16-1 

ASecCs 

1(2 

27 

rav 

1SV 

16b 

AmScn 


15 

is 

14V 

15 

AScWr 


HI 

2+ 

2!| 

J 

ASixg 


4T3 

V 

1-16 V 

Anvar 

3.03 

51 

57\ 

57V 

57V 

Anvwa 


1 

17V 

17V 

17V 

Amgen 


2 

*v 

4*1 

*»1 

ArajAB 

54* 

(50 

av 

21V 

22 

AlBDM a 


t 

rav 

16V 

16V 

Areata 

W 

19 

Me 

s+ 

Mi 

Adogc 

77 

280 

(IV 

11V 

HV 

AruM 


97 

5 

4V 

5 

Ana an 


56 

9 k 

9V 


mourn 


196 

34V 

3^1 3*V 

Andros 


(00 

7 

6b 

61] 

Aeogsa 

a 

96 

9b 

SV 

Vl 

ApobCs 


1114 

19+ 

19 

( S 

AcdaC 


6300 

2Sb 

25 

23 

AflSo 


101 

28 

27 

27 


+ V 
■■V 


+4 


-4 
+ 4 


SINGAPORE 



Jan. 8 

; Price 

+ or 


s 


Bouataad Hldgs.. 

1.61 

-o.n 

Cold Storage . 

2.66 . 


DBS 

S.lSxa- 

-0.02 


4.74 

—0,04 

Haw Par. Bras. . 

1.97 



Hong Leong Fin. , 

3.02 




2.35 

— O.BI 

Kappel Shipyard 

J.46 



6.4 

—O.OS 

Malay utd. Ind ... 

2.36 

+ 0.01 


0.92 

— 0.81 

OCBC 1 

8.7 

-0.15 

OUB ' 

3.74 . 

— 0.02 

Public Bank 

1.68 

— O.QI 

Sime Darby.. 1 

1.66 

-0.05 

Singapore Press. 

5.85 



Straits Trdg ) 


—0.1® 

Tat Lac Bk 

2.9 ' 

+ OJ) 

UOB ' 

4.24 . 

-O.H 

SOUTH AFRICA 



Price 

+ or 


Rand , 



4 

-4 


•4. 

+h 


♦4 

+4 


20 


» 

+4 


Abercom 1.26 

AE6CI 7.6 - 

Anglo Am Coal... 40 

Anglo Am Corp . . 23.4 ■ +0.5 
Anglo Am Gold... 166 . +2.75 

Barclays Bank.... 16.75' - 

Barlow Rand 10.6 +0J5 

Buffala 68 JS +2 

-3 CNA Gaik) • 2.3 

Currie Finance—. 4.5 ' —0.86 

Oe Beers ...' 8.3 1 +0.12 

Oriefonteln 50.25 +1.76 

FS Geduld * 46" ! +1.5 

Gold Fields 8A .. 25.5 +1J5 

Highveid Steel.... 3.8 1 +0.1 

Nedbonk 11.2 • — OJI 

OK Bazaars- ' 14.6 • 

Protea Hldns 1 45 +0J6 


584 

.040 

.680 

+ 4 
—10 

Rembrandt 

29 • 

14JB5 
16.25 

— 

+ 40 


+ 0.26 

to25 




7.3 


,370 

-30 

SA Brews 

6.6 

-b.i 

563 

+ 5 

Smith (CG) 

21.5 



405 

+ 3 

Tongaat Hulett.. 

6.9 

-0.1 

688 

+9 

Unite 0. — ... 

s i 

-0.16 


BsjOo 220 
Boyty .12 
BFun 3 


120 


CANADA 


Saks Stack 


TORONTO 

Closing prices January 8 
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CHANGING CONSUMER de- 
mands — and the necessity for 
retailers and manufacturers to 

meet them — bpb having a deci- 
sive impact “cm - distribution 
management in the UK. 

Hitherto a Cinderella activity 
within many companies, it Js 
now beginning to attract the 
sort of attention previously 
reserved, for more glamorous 
disciplines, such as marketing 
and finance. 

Reappraisal of the distribution . 
function has been prompted 
from two directions: the revolu- 
tion taking place in retailing; 
and the need— brought about by 
the recession— for companies to. 
give much more attention to 
stock levels and their financing. 

Distribution is, therefore, no 
longer simply abont . getting 
goods from one place to anoti^v 
— whether it be the super- 
market, factory, or the shop is 
the high street. Companies intent 
on efficient distribution must 
now look to their systems of 
maitw Hilling 1 stock levels, loca- 
tion of warehouses, and methods 
of handling materials and goods, 
with a diligence which would 
have been unthinkable 10 years . 
ago. The practice of calling in 
consultants specialising in 
distribution — Including leading 
Tnanagwpftttf ' consultancy firms 
such as Coopers and lybrand. 
and Arthur Andersen— is grow- 
ing: 

The benefits to be gained from 
better distribution methods 
depend on the ability of a 
manufacturer or retailer to 
make substantial investment in 
new warehouses, handling 
methods, and computerised con- 
trol systems/ National Carriers 
Contract Services, one of the 
specialist companies ', to which, 
manufacturers and retailers are 
increasingly turning for .their 
transport needs, estimates, for 
instance, that each total physical 
distribution management (PDM) 
contract will require a minimum 
film investment 

Distribution experts . are 

almost unanimous in attribut- 
ing toe majority of the initia- 
tives to movmg end storing 
goods to the retailers them- 
selves. With, the retailer, call- 
ing the tune, suppliers who 
want to maantato their poaUAoa 


Larger companies are recognising 
that distribution management 
is an area ripe for improvement 
but smaller businesses need 
to catch up with new developments 

A Cinderella 
activity no longer 

BY HAZEL DUFFY 


have little* option but to fall in 
Hne. Changes In retailing prac- 
tices, too, have been consider- 
able. With food sales static, the 
mare progressive retailers have, 
for instance, emphasised fresh 
foods. 

The increase in the range of 
products stocked by the average 
supermarket, as well as its size, 
has also brought change. Big 
deltvery lorries can so longer 
arrive at any time during the. 
day. They must have specific 
unloading times assigned them 
by the retailer, and if they are 
late, they may not be asked to 
return. 


The big, household names in 
retailing, such as Marks and 
Spencer, Sainsbnxy, and Asda. 
in m any cases operating giant 
superstores selling household 
equipment as well os food, in 
new locations on the outskirts 
of towns and suburbs; have set 
the pace in developing tight 
new distribution schedules. As 
a uesult producers and pro- 
cessors of frozen foods, dhiUed 
Poods, and dry goods, as well 
as tile brewers and drinks 
distributors; have had to re- 
think attitudes. Other sectors 
examining total PDM so as to , 
improve the service they give 


to clients Include electrical 
goods, vehicles, building, print, 
glass, and furniture. 

Nor has change been confined 
to the retail end. The distri- 
bution of parts, records, 
cassettes videos, to wfoodesaltjrs 
is siraUafiy being updated. 
Intermediate ports of the chain 
as w til as the final consumers, 
are unwilling to buy from un- 
reliable suppliers and risk 
delays all along the line. 

Just one example of the sort 
of changes being introduced 
comes from a study carried out 
by consultants for the UK 
distribution subsidiary of a 
C on t inen tal manufacturer of 
small tools and equipment for 
the construction industry. 
Although operating a fairly 
sophisticated system, problems 
were growing concerning the 
avail ability of products, increas- 
ing costs, and, most worryingly, 
in the level of customer com- 
plaints. 

‘Die consultants simulated the 
distribution of each product 
group in an effort to find the 
best solution for the company. 
They recommended, finally, 
that the company should cut 
out one tier of its warehouses, 
leaving central and local ware- 
housing only install a new order 
supply computerised system 
which would vastly improve 
data on .availability; and sub- 


contract all its transport. 

Yet, although the trend is 
towards increased use of con- 
tracting out, with specialist 
companies taking the equip- 
ment off the manufacturers' or 
retailers’ books and assuming 
responsibility for drivers' 
wages, maintenance of vehicles, 
and other aspects of transport 
management, some companies 
fee* this does not give them 
sufficient control over what Is 
happening to their products or 
supplies. 

This has resulted in the 
growth of dedicated contracts — 
arrangements between customer 
and distributor which are 
exclusive. A big retailer, for 
instance, may put its own 
manager into a warehouse 
which is run by a distributor. 

In the past few years another 
major change on the distribu- 
tion scene has been the arrival 
of new parcels carrier services. 
Companies such as Lex 
Wilkins on, TNT, Atlas (and the 
Post Office in the small parcels 
range), are engaged in a tough 
competitive struggle to provide 
a next-day service with a high 
degree of reliability. 
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Source: C PDM survey ot Physical Distribution Costs 


Mr Raymond Horsley, chief 
executive of the Institute ot 
Physical Distribution Manage- 
ment. 


Wider acceptance sought in boardroom 


Acquisitions 


Estimates of Che size of the 
industry are difficult to make. 
In turnover, British Road 
Services. SPD, Christian 
Salvesen. Win can ton, Lowfield 
rank highly. (Other companies 
not included in this list are 
more oriented towards trans- 
port rather than distribution.) 

NFC’s acquisition of SPD 
from Unilever will consolidate 
the market and is another sign 
of the struggle some specialists 
are having in providing 
national distribution networks, 
while still producing a profit for 
their parent companies. 

The management of distribu- 
tion. with the help of the 
Institute of Physical Distribu- 
tion Maiagment (part of the 
BIM) and the growth of specia- 
list consultancy services, is 
increasingly being recognised as 
an area where improvements 
can be made Most larger com- 
panies are already well aware 
of this, but it is a message that 
many smaller companies have 
still to take on board. 


THE INSTITUTE of Physical 
Distribution Management is, 
claims its chief executive, Mr 
Raymond Horsley, the fastest 
growing professional institute 
in the UK “ It is the institute, 
now with 4,000 individual and 
corporate members, that has 
provided the fillip to a greater 
recognition of the importance 
of distribution management to 
the profitability of British 
industry. 

Formed in 1981, it grew out 
of the Centre for Physical Dis- 
tribution Management, of 
which Mr Horsley is manager. 
“ Five years ago," he says, " the 
physical distribution manager 
started at the bottom of a com- 
pany and worked his way up. 
The picture is changing. PD 
managers are now more highly 
qualified, there is a much 
greater awareness of the 
importance of distribution costs, 
coupled with an increase in the 
use of advanced technology.” 

He still finds a reluctance in 
some companies -to look ait 
logistics. There has been a 
revolution in distribution in the 
last five years, but there has not 
been adequate training to help 
companies cope with the 
changes. 

Mr Brian McKibbin is 
managing director of PW Inter- 
national, management and in- 
dustrial consultants. PW 
conducts an annual Survey of 
Distribution Costs for CPDM. 
He too expresses disappoint- 
ment at the limited move- 
ment In the acceptance of 
the concept of PDM. There is. 


he says, HtUe real commitment 
to the concept There are still 
major companies which do not 
recognise PDM as an indepen- 
dent management function and 
even more which have failed to 
give board representation to the 
discipline. 

This lack of recognition is 
having a considerable impact on 
the competitiveness of British 
exports to Europe, for example. 
A recent survey by CPDM of 
current practices of UK ex- 
porters to Europe found that 
many are still selling their pro- 
ducts on an " ex works " basis 
despite the availability of 
through transport and distribu- 
tion services. “This puts the 
UK products in a position of 
inequality with locally produced 
products." concluded the sur- 
vey. 

“Whilst the decision to use 
through transport is being taken 
by the distribution/transport/ 
shipping managers (78 per 
cent), who are clearly taking 
full advantage of the direct 
through services available, they 
have tittle authority over the 
selling terms used. On the 
other hand, the marketing man- 
agers, who apparently decide 
the selling terms, seem not to 
be involved with the physical 
movement of the goods to the 
customer. 

Mr Horsley believes we have 
much to learn from the Eure 
pean practice of physical distri- 
bution management CPDM and 
IPDM were hosts at an annual 
European Logistics Congress, 
in London at the end of 


last year. The institute also 
recently announced that it is 
joining with a number of Euro- 
pean distribution associations to 
form a " federation.” 

Literature and common items 
of interest will be exchanged 
and “the addresses of other 



national institutes will form a 
useful contact point for mem- 
bers who would like informa- 
tion or help on a particular 
distribution problem in main- 
land Europe." 

One of the most important 
ways in which we trail behind 
Europe — and America — is in 
the recognition of PDM as a 
subject fo-r study. The institute 
is itself attempting to fill some 
of this void. From last year, it 
is offering a diploma course in 
distribution studies, hoping to 
draw students entering the pro- 
fession from college and also 
those who have already had 
some experience in distribution 
in Industry and commerce. It 
is also working with a handful 
of companies to provide man- 
agement trainees with one 
week’s course in PDM every six 
months. 

CPDM’s. single, most import- 


ant initiative is its annual 
Survey of Distribution Costs. 
The _ second such survey was 
published last month. Its main 
objective is to proride partici- 
pating companies with compara- 
uve data about their own 
distribution operations. 

It is felt that companies some- 
times fail to take remedial 
action because they are un- 
aware of what can be achieved 
by comparing their operational 
costs with those of other organ- 
isations in their sector. 

By creating a wide brief to 
cover total distribution costs, it 
was hoped that companies 
would be persuaded to investi- 
gate and quantify their distribu- 
tion operations, to bring into 
account other functions previ- 
ously placed under different 
cost centre headings. The sur- 
vey tackles both strategic and 
tactical distribution. 

It was also expected that 
the creation of an annually up- 
dated distribution base, centred 
on Standard Industrial Classifi- 
cations would provide an ideal 
means of assessing future 
trends in distribution patterns. 

In the event, both PW and 
CPDM see the response to the 
survey as disappointing, especi- 
ally in the tight of provisional 
figures for 1984 which suggested 
that distribution costs are 
moving ahead of the Retail 
Price Index after a temporary 
easing between 1982 and 1983. 

Details of survey, Page 2 

Alastair Guild 
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We chose cargo 

DRAWBARS FOR EXTRA 

LOADSPACE. 

GOT MORE THAN 
£220,000 OF 
COST SAVINGS” 

Harry Rawlings, Transport Managei; Sketchley. 



A neiv area of business led Harry 
Rawlings to look beyond his fleet of 
140 heavy rigids. 

But he found artics couldn't carry 
the load of 60 roll containers needed 
for economical operation. 

Carries loads more. 

Costs loads less. 

The solution turned out tobe Cargo 
13 tonners in drawbar configuration, 
running at 26 tonnes GTM. 

They gave him 23% more usable 

Ioadspace than artics. 

And a cost analysis showed they 
would cut the total cost of operation by 
almost half. 

Surprise savings. 

As well as basic economies like tax 
(£450 Jess per truck, - compared with an 
artic running at equivalent CCM) 
Harry found some remarkable knock- 
on savings. 

Using existing demountable bodies 
saved LiiO-PO.OOO. And the drawbar 
chassis cabs could be used for local 
delivery work. 

There was money to be saved on 
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tyres: drawbars mean far less tyre 

scrub than artics. 

And, as drawbars are much easier to 
handle than artics, the existing HCV3 
workforce can drive them -legally and 
above all safely. 

The factory that didn’t fall. 

The manoeuvrability of the Cargo 
drawbar gave another dramatic cost 
saving. 

To get artics dose to the right load- 
ing bay. Sketchley would have had to 
kiiock down part of a factory-the 
board actually approved the demoli- 
tion. But the drawbars could operate in 
the existing space. 

And this meant another £100,000 
saved 


Unmatched drawbar expertise. 

Ford have the widest and most 
efficient range of drawbar configura- 
tions on the market. 

We have National type approval on 
all Cargo trucksupto32.5 tonnes GTM. 

Harry and his dealer worked 
together to obtain the highest possible 
level of cost savings. And with 
Sketchley^ drawbars operating 24 
hours a day on long-distance trunking 
runs. he appreciates Ford'scountiy-wide 
network or truck specialist dealers. 

Talk to your local Ford Truck 

Specialist Dealer. 

Find out why Sketchley have joined 
the growing number of companies 
using Cargo drawbars. 

See foryourselfliow much moreyou 
can cany.And how much you can save. 

FORD CARGO 

5-7-34 TONNES 
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Ford cares about quality. 
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Distribution is 
like tailoring. 

''tbu don’t get 
a Savile Row 
fit by doing 
it yourself. 

Every day, distribution becomes more complex, 
more costly. 

Increasingly, it calls for specialist advice. And no-one 
specialises like National Carriers. 

1 Look at it this way. You produce, say white goods. Frozen 
foods. Cosmetics, perhaps. Or maybe you’re involved in High Street 
retailing. Whatever the case, what are you doing in the haulage and 
stora ge business? 

IpS The answer, in most cases, is wasting money. And when distribution 
EFi accounts for, on average, 12.5% of retail prices ,* you could be losing 
customers too. 

The solution is Physical Distribution Management, by National Carriers 
Contract Services. 

It’s a radical solution, in which we can assume total resp 9 nsibility 
for distribution, warehousing, stock control and rotation, and delivery to 
retail outlets. 

|Q It can take anything from a few weeks to several months, working along 
SM side you, to design the system. But the rewards are enormous. For 
example, we can save up to 15% on the cost of doing it yourself. And that's not 
speculation, it's fact - we know, because we've already run our tape over some 
very large corporations. To find out more, contact Geoff Eales, Sales Director, 
at the aodress below. He’ll be delighted to arrange your first fitting. 

♦Source:- Institute of Physical Distribution Management 


NATIONAL 

CARRIERS 


CONTRACT SERVICES 


Head Office, The Merton Centre, 

45 St Peter's Street, Bedford MK402UB. 

Tel: Bedford (0234) 67444. 

The Savile Row 
of distribution. 




A WORD TO 
BRITISH INDUSTRIES 
THAT NEED AN EFFICIENT, 
COMMERCIAL 
VEHICLE FLEET 
WITHOUT THE PROBLEMS 
OF RUNNING IT 
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Retailers flex their muscles 


The Structure 

PHUJDP HASTINGS 


STEADILY INCREASING 
retailer influence, changing cost 
factors, effects of recession and 
environmental considerations 
are combining to change sub- 
stantially the shape of the UK 
distribution industry. 

Own account distribution 
operations are declining as 
manufacturers and suppliers 
increasingly And the pattern of 
such activities being dictated by 
their customers, notably the 
major retail organisations, look- 
ing for ever more sophisticated 
total distribution systems. 

One of the most graphic 
illustrations of this trend over 
the last couple of years has 
involved the Unilever group 
which during that period has 
switched from a position where 
it appeared to be looking for 
development of transport and 
distribution operations to the 
point where in recent months 
it has been selling off those 
same activities. 

Among the first to go was 
Unilever’s forwarding company 
Uni speed International which 
after the failure of a manage- 
ment buy-out attempt led by 
then managing director Paul 
Jackson was subsequently 
acquired by the large Irish 
transport organisation, McCooL 

More recently, various other 
Unilever-connected distribution 
companies have been put on the 
market. Textile and hanging 
garment distribution specialist 
Tibbett and Britten. for 
Instance, has been bought by a 
group of senior managers from 
within the company and the 
SPD Group of which it was a 
part — chairman and manag in g 
director of T&B • is now John 
Harvey, formerly managing 
director of SPD. 

Then, towards the end of 
last year, it was confirmed that 
the employee-owned National 
Freight Consortium was acquir- 
ing the SPD group itself. A 
wholly-owned subsidiary of Uni- 
lever. SPD’s current operations 
include national distribution and 
warehousing (SPD Distribu- 
tion): national distribution of 
fragile and high-value goods 
(Carrycare): tailormade ware- 
housing and distribution dedi- 
cated to individual clients (Con- 
tracts and Trading .Division): 
and the Umspeed contract bulk 
haulage company. 

For the NFC, chief executive 
John Mather said SPD would fit 
well into the consortium’s distri- 
bution strategy. Other distribu- 
tion industry executives see 
Unilever’s move out of such 
operations as just the latest 
evidence of the way the industry 
is being shaped by the changing 
balance of power between manu- 
facturers and major retail 
organisations. 

Looking back, those execu- 
tives point out that during the 
1960s manufacturers extensively 
developed their own account 
operations — at one point own 
account was reckoned to repre- 
sent some 70 per cent of distri- 
bution in the UK — with these 
being used in many cases as a 
marketing tooL 


This pattern continued into 
the 1970s with the most 
sophisticated distribution 

systems and the major advances 
in ■ vehicle design and ware- 
housing/handling systems all 
tending to be initiated by 
suppliers’ own systems. As re- 
cently as 1982, it was estimated 
that over 40 per cent of grocery 
traffic was still arriving at re- 
tailers’ premises on the 
suppliers’ own vehicles. 

However, according to other 
distribution executives such as 
Tibbett and Britten’s Mr Harvey, 
recession has caused major up- 
heavals over the last few years. 

•• Service levels increased as 
retail inventories fell, and 
traffic declined as manufacturers 
and retailers diverted volume 
to support their own in-house 
systems,” said Mr Harvey. 

** To increase productivity, the 
retailers introduced appoint- 
ment systems, nominated carrier 
schemes, etc, which effectively 
pushed back cost burdens to the 
carriers and ultimately the 
supplier." 

Margins falling 

By 1982, claimed Mr Harvey, 
half the carriers were working 
below cost, the industry margin 
had fallen to 1.4 per cent and 
cash flow difficulties had ex- 
posed the frailties of non- 
replacement accounting, which 
was the practice of 90 per cent 
of the industry. 

Subsequently there had been 
a lot of divestment, retrench- 
ment and specialisation, iWith 
carriers seeking contractual re- 
lationships. Consequently, there 
was now less resource and price 
flexibility in the distribution 
chain and transport would cost 
more. 

“There are increasing con- 
straints on suppliers using 
distribution as a marketing tool 
and, to vary their own cost, 
manufacturers are deciding 
when and how to dis invest from 
their established networks," 
added Mr Harvey. 

In 1983. he continued, own 
account fleets had fallen by 15 
per cent. This reflected a 
number of factors, including 
physical system obsolescence, 
with a reduced number but in- 
creased size of retail outlets. 
Other factors included changes 
in the relationship of outlets to 
motorways and advances in in- 
formation technology. 

Retailers for their part have 
over the last few years been 
looking to reduce stockholding 
and increase distribution speed 
from centralised holding points. 
Zt was recently estimated that 
some 40 per cent of deliveries 
in the UK food, drink and 
tobacco sector are now direct 
to’ retailers’ or contractors’ 
central warehouse with only 30 
per cent going through inter- 
mediate breakbulk systems, a 
third of the level 10 years ago. 

Coupled with this trend has 
been another for retailers to 
take over more and more con- 
trol of distribution systems. 
Some, such as Marks and 
Spencer and Sainsburys, have 
systematically developed 

systems founded on total cost 
management, and made major 
progress. 

An example of the more 
advanced retail distribution set- 
ups involves Salisbury's opera- 



Mr John Mather, chief execu- 
tive of the NFC: the SPD 
Group will fit well into the 
Consortium's distribution 
strategy 

tion in the south-west of 
England. an NFC-managed 
operation. The NFC owns a 
200,000 square foot warehouse 
which Is run on behalf of Sains* 
burys using the latter's com- 
puter system. 

“ Manufacturers make their 
deliveries into that warehouse 
on a timetabled basis. NFC 
vehicles in Salisbury's livery 
then deliver from that ware- 
house to outlets in the West 
Country and South Wales,” 
said a senior NFC executive, 
British Road Services group 
managing director, Geoffrey 
PygalL 

“ This Is a good example of 
tiie way this type of distribu- 
tion operation is developing 
and is probably the forerunner 
of others." 

However, while the trend for 
retailers to have a much 
greater say in distribution 
operations is tending to reduce 
manufacturer activity in that 
field, some suppliers have 
taken a different approach and 
decided to capitalise on existing 
investment by converting a 
domestic cost centre into a 
third party trading unit 
A good example of this 
development is the Tate and 
Lyle Group which Includes a 
commercial transport division, 
Tate and Lyle Transport, to 
provide distribution services 
both for the group and increas- 
ingly for third parly customers. 

Basically, TLT is primarily 
involved in the distribution of 
Tate and Lyle's own products 
such as packed sugar to retail 
customers and liquid and dry 
bulk sugar, syrups, etc to indus- 
trial customers. In addition, 
TLT has a division called 
Silver Roadways which acts as 
a clearing house operation for 
packed products and arranges 
transport for other industrial 
clients using backload capacity. 

A third arm of the TLT 
operation, TLT Distribution, 
runs five Repots in the UK for 
the handling of sugar and sugar 
products but also carries out 
multiple distribution for other 
clients such as breweries, re- 
tailers and major food manu- 
facturers. 

Asked why Tate and Lyle felt 
there was still potential in the 
development of its own distri- 
bution operations when other 


mannfacturm suppliers 

appeared to be putting out, re- 
cently appointed TLT man- 
s going director Tony Stanton— 

previously managing 'director of 
Ocean Transport and Trading’s 
Coty Distribution — agreed 
there was a trend towards re- 
tailers dictating distribution 
patterns. 

“ However, Tate:* .Lyle Js & 
food manufacturing company 
with one range of products and 
we currently believe it is bet- 
ter to keep the distribution of 
those products in-house as it 
is a highly specialised operation 
in terms of quality- control and 
hygiene considerations," said 
Mr Stanton. 

“On the third party side, we 
are already doing distribution 

for other manufacturers and -we 
believe there are still - oppor- 
- trinities in that sector. Cer- 
tainly, retailers are having more 
say- is distribution matters al- 
though there will still be op- 
portunities tor multi-distribu- 
tion services operated by 
regional contractors.” 

’ For the future, one trend 
which most executives within 
the distribution field are. 
agreed will continue is that to- 
wards the development of 
•* partnerships ” between ser- 
vice providers and users. Such 
is the scale of investment 
needed by . distribution service 
companies to -meet the high de- 
mands of customers; that some 
sort of two-way commitment is 
a necessity, they argue. 

Pressure 

“Zf you are going to meet 
customer distribution demands, 
these days you need more than 
a trailer and an annual punch- 
up over rates,” said HrPygaU 
of BRS. 

“ For example, some of the 
40-foot refrigerated trailers 
used in distribution operations 
these days can cost £50,000 a 
piece-. You really cannot make . 
that somt of investment on the 
off-chance you may be Ale . to 
get a load for it tomorrow.^ 
Another factor likely to en- 
courage closer co-operation be- 
tween retailers, suppliers and 
distribution service operators is 
that of growing environmental ' 
pressures. 

Ever increasing restrictions' 
on distribution operations in 
terms of vehicle access, loading, 
parking, etc, highlighted by tho 
Greater London. Council plans 
to limit drastically night and 
weekend commercial vehicle 
operations, will have, substantial 
operational and cost Implica- 
tions tor everyone involved in 
the distribution chain. 

This will in turn, believe dis- 
tribution industry observers^ 
promote greater co-operation 
between retailers, suppliers and 
transport operators in terms of 
delivery timing, scheduling, - 
preconsolidati on of deliveries 
and compatible equipment.. 

However, perhaps the major 
question still to be answered 
as far as the medium-term de- 
velopment of the UK distribu- 
tion industry is concerned is 
how the increasingly powerful 
r-fw’tors will direct their con- 
trol of distribution channels. 
Their policies and actions are 
likely to shape the structure of 
the distribution sector over the 
next decade at least. 


SURVEY OF DISTRIBUTION COSTS 


Stock levels play an important role 


f—i. 

Wincanton Transport Limited, Station Road, Wincanton, Somerset BA9 9 A0 Telephone: (0963) 33800 


ONE OF the conclusions of 
the survey carried out for the 
Centre for Physical Distri- 
bution management is that 
companies are now much 
more conscious about stock 
levels. There has been a wide- 
spread introduction of com- 
puterised stock control sys- 
tems, Including historical 
trend and forecasting 
analyses, though the effect of 
smaller, more frequent cus- 
tomer orders has been to 
Increase delivery — therefore 
transport costs. Manufacturers 
are responding with more 
flexible and responsive pro- 
duction techniques, making to 
order and with closer cus- 
tomer liaison. 

The survey found that the 
main stockholding costs are 
interest charges on capital 
employed and warehouse 
occupancy costs. The ware- 
house occupancy costs, pre- 
dominantly rent and rates, 
are critically dependent on 
peak stock levels which often 
coincide with important peak 
sales periods. The survey 
emphasises the importance of 
computer control on stocks 
and re-order schedules to 
minimise Inventory charges 
and reduce peak stock levels 
and warehouse occupancy 
rates. 

Stock investment 

Stock turnover figures sug- 
gest that larger companies 
achieve a better return from 
stock investment Their en- 
hanced purchasing powers 
give them opportunities to 
obtain more frequent sup- 
plier deliveries of relatively 
smaller quantities than their 
smaller competitors. 

Customer service require- 
ments for fast moving stock 
may well Impose a multi- 
depot configuration on com- 
panies, however, with a cor- 
responding increase in trans- 
port costs. Survey results 
show that the distribution 
costs of companies operating 
single depots were signifi- 
cantly lower than those 
companies operating a multi- 
depot system. In many cases, 
the expected cost savings of 


a multi-depot system do not 
appear to have been realised. 

With the possible excep- 
tion of mobile equipment 
depreciation, short-term cost- 
cutting exercises can only 
realistically be directed at 
labour costs. On average, they 
account for 40 per cent of 
total distribution costs. How- 
ever, they represent less than 
half of the costs supposedly 
under die control of distri- 
bution management. 

“This tends to illustrate the 
true importance of a cor- 
rectly thought out and regu- 
larly monitored distribution 
strategy. Companies can be 
incurring substantial cost 
penalties due to badly 
structured distribution chains. 
Some common problems in- 
clude too many badly located 
storage centres, excessive 
stock levels and Incorrect 
fleet profiles. Companies 
could also make substantial 
cost savings by monitoring 
and controlling packaging 
requirements.” 


The survey has pinpointed 
an increased use of third 
party services to supplement 
•—and, in some cases, to super- 
sede— own company distri- 
bution operations. “ It has 
often been said Out some of 
.the most effective distribution 
operations can be found in 
the food and drinks industry. 
The 40:35:25 storage cost mir 
between labour, occupancy 
and third party services will 
not suit all companies. 

Flexibility 

“ However, the Implied flexi- 
bility of a 40 per cent labour 
content combined with, a 25 
per cent third party service 
to absorb seasonal, work load 
fluctuations ~ could satisfy 
many diverse distribution 
operations. Again, the 50 per 
cent third party contribution 
to transport costs la the' food, 
drink and tobacco group may 
be necessary to maintain a 
flexible distribution response 
to Constantly rfumgiMg 
markets.” 


Finally, there is a clear 
trend towards a more pro- 
fessional and integrated 
approach, to materials man- 
agement, the impetus for this 
coining from an Improved 
balance between distribution 
orientated systems and facili- 
ties. The planned integration 
of distribution, sales and 
marketing ean ensure that the 
Implications of new policy 
decisions are deariy under- 
stood throughout a company. 

“The adverse impact of a 
decision on, say distribution 
costs, may be outweighed by 
the benefits of an improved 
sales performance. In such a 
case, the distribution division 
should not be penalised for Its 
apparent poor performance.” 
.Survey of Distribution Costs, 
published by The Centre for 
Physical Distribution Manage- 
ment, available from . CPDM, 
Management House, Catting- 
ham Road, Corby, Ngrthants 
NN17 ITT., Price £5. 

Alastair Guild 


Distribution - Managing 
the new Technologies 


Cranfield 


Distribution is an import an t growth area 
offering a new challenge to companies and 
individuals alike. 

The planning and management of the new 
technologies in distribution will demand a high 
level of skill and knowledge of advanced 
transport, warehousing and computer systems. 
The requirement Is here now, and will continue 
into the 1 990’s and beyond. 

This now challenge has been taken up by the 
Distribution Studies Unit at Cranfield Institute 
of Technology. The Unit has buHt up an expertise 
and experience based on close contacts with 
industry in the UK and internationally. This has 
led to the development over me past five 
years of a number of major initiatives. 

- a one year full-time MSc programme in Distri- 
bution Technology and Management 


- PhD programmes in distribution and related ■ 


-part-time research-based PhD and MSc 
programmes 

- research and consultancy In distribution and 

related areas ’ ~ 1 

- a new series of industrial short courses - 
covering computer applications in distri- 
bution strategy and operations 

- a part-time Executive MSc programme for 
working managers, shortly to be launched. 

If. saaComoany or as an individuaVyou woukHite 
additional information concerning these-actM- 
ties. you should writeor telephone tor details to;- 
Atoq Waller, Head of Distribution Studies, 
Cranfield institute of Tbchnotogy. Bedford, 
ENGLAND, Mpt3 OAL. Telephone Bedford 
(0234)750323. 
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The methods 

KAZEL DUmr ' 


COMPETITION between the 

various modes of 1 - transport , as 
well as between operators 
enables 'the distribution man* 
a®er oo tefce 'advantage of corn* 
petMve rates; The. selection of 
the mode of. transport, however, 
wttU depend to a large extent 
on the type <xf material and 
freight to be •transported. 

Road transport is the most 
flexible form of transport, p®r- 
ticulariy where goods axe to be 
delivered, to the Ugh street. 
However, the miners' strike has 
demonstrated that lorries can 
be quickly substituted for rail 
even for the transport of bulk 
materials traditionally taken, lor 
rafia inland — coal. Iran' ore, and 
bulk steed products. 

Other consid e rations which 
are of more' than purely 
economic interest might well 
dictate that It is far more pre- 
ferable that cart transport 
should return to rati, or Intend 
waterways. In Britain, however," 
where regulation by mode of 
transport does not exist; the 
market wih hold sway and a 
proportion, at least of that 
traffic wWch went by" rati will 
be transferred to rood' haulers 
where trade unionism hr - fer 
less solid than among the rail- 
ways. 

Over tin. past 10 years;. raaa 
-transport as a propewtipn of 
total freight transport has fal- 
len from 65 percent to less 
than 60 per cent while rati has 
dropped from 15 per cent to 9 
per cent. The •wmin reason for 
tlie decline in road haulage has 
been the - -increase in "wateL- 
borme traffic from about 17 per 
cent to 26 per.cent: 

It has not been the' inland 
waterways which have picked 


fen the total transport scene. 

.They maw account for 6 per 

cent of all frefeht movements 
compared with 2 per cent 10 
years ago. 

- When oil and coal products 
are excluded, however, the 
dominance of road transport in 
the movement of goods becomes 
apparent- ■ odee again. Around 
90 per cent of goods, measured 
in volume terms, are moved in. 
this way. 

In -the past 10 years, chang- 
ing .'consumer demands In 
particular have caused special- 
: 1st needs in transport to be met. 
The growth in supermarkets, 
for instance, and similar retail 
outlets lor a whole range of 
products— from garden fumi- 
. ture and - do-it-youiseif to the 
one-stop- motorists’ store — have 
dictated. that transport vehicles 
mainly lorries, have been 
adapted to meet these require- 
ments. 

The growth in the frozen 
foods' market and the demand 


A flat-top trailer carrier, before its final fitting-oat, which 
became part of a roU-on/roIl-off service between London and 
Osteod. 


ally have been most evident in 
containerisation and roll-on/ 
roll-off vessels, for non-buik 
cargoes. Road transport is 
dominant in the movement to 
the ports. FreJgh timer — part of 
British Rail — can offer the 
maximum flexibility in con- 
tainer services by using rail and 
road, but the subsidiary is only 
Just getting to grips with its 
high cost structure. 

The growth in roll-on /roll-off 
for short haul sea routes and 
the expansion of Britain's 
trade with continental Europe 
has shifted the emphasis away 
from the deep sea ports on the 
west coast of the country to 
east coast ports. Better roads to 
these ports continue to be a 
priority after the near comple- 
tion of the motorway network. 

There is no doubt that the 
motorway construction pro- 
gramme provided an enormous 
boost to the attractions of road 


FREIGHT MOVEMENTS: 

Trends 1981-84 (bn tonne-km) 



1981 

1982 

1983 

1984 

Pipeline 


9.3 • 

9.3 

9.5 

9.6 

Road ... 


97.1 

100.0 

105.0 

108-5 

Ran ... 


17.5 

15.9 

17.5 

17.5 

Water 



41.9 

44.4 

47.0 

49.0 

-* .. 

Total 

165£ 

169.6 

179.0 

184.6 





Source: 

Euro monitor. 


by consumers for much wider 
ranges of fruits and vegetables 
than were available even. 15 
years ago have created the need 
for specialist vehicles. 

In almost every aspect of 
distribution, it has been the 
retailing and wholesaling of 
consumer .goods which have 
been in the forefront of change. 
The mode of transport is simply 
the means of getting those 
goods from one place to 
another. 


, and it therefore 

up traffic but coastal shipping, follows that the operators who 
This reflects- Britain's exncr- were' able -to respond most 


gence as an cal producer and 
therefore the need to transport 
crude' oil as well , as petroleum 
and petroleum products, til- of 
them particularly, suited to 
coastal' transport. 

On the same basis, pipelines 
have became mure significant 


rapidly to the changes were 
those that captured the busi- 
ness. 

That has been primarily in 
road haulage mainly because of 
its highly competitive structure. 

C hang in g methods in the 
movement of goods internation- 


transport. The remaining links 
waiting completion are 
primarily the M25 around 
London-— due to be completed 
in autumn 1986 — - and the 
extension of the H40 from 
Oxford to Birmingham, provid- 
ing an alternative to the 
heavily used Ml. The outcome 
of the public Inquiry into the 
latter is still awaited. 

Elsewhere, a new inquiry 
has opened recently into the 
Ml/Al link and many other 
gaps could doubtless be filled 
to improve the road network. 
The major emphasis in the 
next decade, however, will be 
on improving urban roads, par- 
ticularly in Loudon. The De- 
partment of Transport has not 
yet spelled out how it is going 
to do this, but nobody engaged 
in transport professionally 


would argue against the need. 

The problem will be, as al- 
ways, hatf to do this with the 

minimum disruption to resi- 
dents in the area. The abandon- 
ment of the latest inquiry Into 
the widening of the Archway 
Road in north London 
emphasises that passions still 
run high on road schemes. 

Road hauliers are being 
challenged to some degree by 
Railfreighj:. BR’s freight sector. 
In the past few years, BR’s 
freight vehicles have been 
totally overhauled and/or re- 
placed, along with a programme 
of terminal closures and 
modernisation, to help the 
railways bite into the general 
haulage dominated by road. 

This service, called Speedlfnk, 
is making some inroads. Custo- 
mers need only deal in 
wagonloads instead of train- 
loads, and the service operates 
mostly overnight to give next 
morning delivery. It works 
with road haulage operators to 
offer the most effective com- 
bination where required. 

Reliability has to be the kev 
to any successful transport 
operation; the 1982 raQ strikes 
were a harsh Interruption. Al- 
though BR recaptured most of 
the business, the doubts linger 
about long-term certainties 
which have been reinforced by 
the railwaymans’ sympathetic 
action with the miners. 

Britain's inland waterways — 
probably the most neglected in 
Europe as a mode of transport 
— are also seeking to challenge 
their overpowering competitors. 

The potential for inter- 
national traffic might be en- 
hanced if the BWB could 
launch a barge-carrying vessel, 
which avoids the need for tran- 
shipment at ports. 

Air freighting has grown 
little in recent years. The image 
remains that it Is expensive 
and therefore suited only to 
light goods which need to be 
moved quickly. The disputes at 
Britain's docks twice this year 
have made transporters look 
again at air cargo operations, 
particularly on the North 
Atlantic where overcapacity 
can make rates quite competi- 
tive. 


Easing life for the user 


The specialists 

HAZEL DUFFY 


TRANSPORT IS about getting 
goods and materials from one 
place to another. Distribution 
involves very much more, even 
for a company with fairly 
simple operations. 

The problem in identifying 
distribution costs is that some 
companies see them Simply in 

terms of physical movements, 
white others recognise that dis- 
tribution involves transport, 
warehousing, administration 

and processing of orders, and 
inventory holding costs. 

Traditionally — although there 
have been always many excep- 
tions — large companies have 
operated their own distribution. 
This has applied to manufac- 
turers and processors, tike the 
British Steel Corporation, as 
well as to retailers and whole- 
salers. 

At the other end of the 
scale, few smaller and medium- 
sized companies would have 
found >lt worth their while 
having their own fleet of 
vehicles with an the associated 
costs of maintenance and pay- 
ment of drivers' wages. 

' In between these two 
extremes, however, fail many 
companies which operate a mix- 
ture of the two, i.e., they con- 
tract out some of their require- 
ments — mostly transport — and 
keep some “in-house." The 
arrangements tor contracting 
out will vary enormously. 

A company may have a long- 
term contract with a (haulier 
for use of Wts vehicles, and/or 
drivers; those vehicles can be 
painted In -the customers' livery 
if so specified, and if the size 
of the operation deems this 
worthwhile; or a company may 
decide to keep its basic distri- 
bution needs “ in-house ” while 
using one of the evergrowing 
number and increasingly com- 
petitive parcels services for 
fast deliveries. Some companies 
will combine all of these varia- 
tions. 

There is a large number of 
companies which offer specialist 
distribution services, both in 
part and a full service. Included 
in the latter can be warehous- 
ing, stock control, ordering, etc 
so that "the customer simply 
keep stocks at the required 
leveL 

There are a few customers 
companies which prefer to con- 
tract out aH of their distribu- 
tion, for instance. Mars, but 
main tain control of the system 



Loading vehicles with Boots products is a six-day-a-ueek job 
for BRS employees at Spenuymoor- Co. Durham. 


within the company. 

Retailers and wholesalers, 
whose distribution costs form a 
larger proportion of total costs 
than those of a manufacturer, 
lend to lead the field in varying 
the elements of distribution and 
coming up with new Ideas. 

Many of the specialist 
distributors that they use are 
subsidiaries of groups, acting 
as the distributor for that 
group of companies’ require- 
ments, and also selling its ser- 
vices independently. Distribu- 
tors which fall into this category 
include SPD, part of Unilever; 
but now being sold; High Street 
Transport which is part of the 
Burton group; Wincanton. part 
-of Unigate; and Low-field Distri- 
button, owned by the Imperial 
group. 

Small proportion 

The proportion .of their busi- 
ness accounted for by their 
parent group's requirements 
may be quite small. Their 
external activities may well 
comprise distributing the goods 
of competitors of their parent 
— High Street .Transport, for 
instance, specialises in the dis- 
tribution of clothing and 
associated products, and two 
thirds of its turnover is outside 
the Burton group. 

It is competing with other 
specialists, like Fasbionflow, 
part of the National Freight 
Consortium, which specialises 
in the distribution of hanging 
garments for customers, includ- 
ing Marks & Spencer, and 
Tibbet and Britten, also part 
of Unilever until recently when 
it was the subject of a manage- 
ment buyout. 

Companies frequently con- 
tract out their transport when 
specialist vehicles are neces- 
sary. Frozen and chilled foods 


for Marks & Spencer, for 
instance, are carried by BOC 
Transhield. Other specialists in 
cold storage and transport of 
frozen foods include Edinburgh- 
based Christian SaJvesen, Union 
Cold Storage, and Frigoscandia. 

The investment in this sort 
of vehicle and chilled storage 
is substantial. Provided the 
specialise distributors give the 
level of service which meets 
the exacting demands of cus- 
tomers In the retailing business, 
it may well be preferable to 
contract out transport and 
distribution. 

The NFC is one of the largest 
road freight groups in Britain 
along with the Transport 
Development group. NFC has 
succeeded in adapting itself 
quickly to the changing require- 
ments of customers. Since the 
employees bought the company 
from ithe State, many people 
in the industry expected the 
nationalised industry mentality 
to Unger, but the group is in 
fact very successful. 

British Road Services, the 
largest member of the group, 
has concluded two interesting 
exclusive arrangements recently 
for the distribution and ware- 
housing of Sainsburys supplying 
and retailing needs in the 
south west of England, end for 
the delivery, from the brewery 
to the point of sale of Whit- 
bread beers in the South East, 
for which it formed a joint com- 
pany with Whitbread. 

Both contracts required 
detailed knowledge of the busi- 
nesses in which BRS was 
planning to operate. The 
negotiations lasted many 
months. For the Sainsbury 
operation. BRS has provided the 
finance for Ibe construction of 
a specialised distribution 
centre. 


It has agreed to tight per- 
formance targets and Sainsbuiy 
has the right to terminate the 
agreement within specified con- 
ditions should BRS not be able 
to meet those targets. 

Deals of this size are few and 
far between between. They 
demand shat the distributor has 
considerable financial resources, 
or access to finance, if it is to 
fund the property part of the 
agreement. The distribution 
centre Is tied exclusively to the 
customer. 

Retailers are increasingly 
demanding that their suppliers 
provide a standard of distribu- 
tion 1 service which simplifies 
life for the retailers. Specialist 
distributors are being brought 
in on this side as well. Wincan- 
ton. for instance, has contracted 
a 110.000 sq ft warehouse in 
the Manchester area to CPC's 
grocery products division, 
which mokes a large number of 
household name food products. 

In addition to warehousing, 
Wincanton now provides a 
fleet management service for 
CPC’s industrial division. The 
fleet of tankers carrying glucose 
and carnmel have been trans- 
ferred to Wincanton on a "wiih- 
driver’’ basis, leaving the com- 
pany to get on with its real 
business of food processing. 

Internal review 

Some big retailers, including 
supermarket chains, prefer to 
operate -at least part of their 
own distribution: Tesco, for 
instance, after a major internal 
review, has decided on new 
arrangements based on a cen- 
trally controlled distribution 
service, with regional centres, 
which indude common handling 
facilities, more tightly con- 
trolled inventors’, and contract- 
ing out certain specialist func- 
tions to balance " in-house ’’ 
operations. 

Minimising warehouse space 
at retail sites is a big concern 
■of all retailers — storage space 
at warehouses is less expensive 
to build and operate. System 
controls packages are increas- 
ingly giving suppliers and 
retailers tho opportunity to 
maximise efficiency by deciding 
which products to stock at a 
national distribution centre, 
regional distribution centre, the 
centre operated by <a contractor, 
or straight from the point of 
Supply to sale. 

The solutions are being 
worked out between customers 
and -distri bu tore, the tetter 
rapidy acquiring this sort of 
knowledge in order to compete 
in the increasingly sophisticated 
business of distribution; 
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Do you run a manufacturing 
business that does its own 
.distribution? 

or a distribution business 
that does its own manu- 
facturing? 

Attimes.wesuspectyou hardly 
know yourself. 

But there is a way out of the 
dilemma. 

As one of this country’s leading 
transport and distribution special- 
ists, we can offer you distribution 
without tears 

We’re versatile enough to 
design a specific distribution ser- 
vice to suit your specific needs. 
We're big enough to offer a 


i‘d like more information. 
Name 


breadth of services such as inventory 
management, order taking and stock 
control. 

And we’re flexible enough to offer 
a service that’s either local or national. 

Most important of all perhaps, we 
offer a service that’s thoroughly cost- 
effective 

Our customers include hundreds 
of major companies representing all 
sectors of industry. 

Many of them used to run their 
own distribution operation 

Now they are happy for us to run 
it for them. 

To find out how we can makeyour 
distribution more efficient deliver this 
coupon to us. 


FT4 


Company 


a Address 


Position 


Tel. No. 


Richard Lovell.Group Sales & Marketing Director. British Road services Ltd. 
The Merton centre, 45 Sc. Peters Street. Bedford mk-40 2UB. 
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Financial Times Wednesday JsuwaTy ^ 19S5 , 


“YOUR 

DISTRIBUTION 
SERVICE IS AN 
INTEGRAL PART 
OF YOUR 
BUSINESS 
STRATEGY.” 


THE BUTLERS APPROACH 
is tailored to your precise needs 
is flexible to changing marketing 
patterns 

replaces the need for heavy fixed 
asset investment 
is cost effective 

offers 6 locations and 1-0 million sq ft 


Butlers 


Warehousing & 
Distribution Ltd 


EO. Box 14, Kockware Avenue, 
GREENFORD, Middlesex, UB6 0 AD 


Discuss the options with Hugh Griffith 

on 01-578 2311. 


^BUSINESS STARTING UP? 

' ■EXPANDING? RELOCATING? 
^DISPOSING OF PREMISES? 


The London Property 
Register can help. 


* 


THE LONDON PROPERTY REGISTER Is a comprehensive 
computer Eating of WAREHOUSES. FACTORIES. WORKSHOPS 
and INDUSTRIAL SITES in GREATER LONDON in both private and 
public ownership, that are available NOW for rent or sale. 

-|C CONTACT THE LONDON PROPERTY REGISTER for an up-to- 
date print out to suit your industrial needs. 

CONTACT THE LONDON PROPERTY REGISTER if you have 
industrial property to dispose of. 

CONTACT THE LONDON PROPERTY REGISTER - all ite ~ 
services arc FREE 

CONTACT THE LONDON PROPERTY REGISTER on 
01633 7494 or write to* 

GLC (DG/IE/PRH) 

1B4S The County HaH. 

SE1 7PB. Working for London 


* 




GLC 


Distribution Services— 4 


Continued demand for next-day parcels delivery services is encouraging new developments 



One distributidn 
favoured for 
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International 

PHILLIP HASTINGS 


This 'specially chartered aircraft has been nicknamed the Flying PfllarftOK because of its vivid 
colouring of Royal Mail red and yellow lettering 


Expanding 

express 


range 

services 


of 


Domestic 


PHILLIP HASTINGS 


SAME DAY, next day or two- 
day — the options for express 
delivery of parcels within the 
UK have developed rapidly 
over the last few years. 

While precise figures for the 
growth of the market are hard 
to come by, service operators 
believe it Is currently in the 
order of 10 per cent a year, 
making the business an im- 
portant sector of the overall 
UK distribution industry. 

Growth of express parcels 
services has been inspired by 
both internal and external 
pressures. From inside the 
distribution, world, for example, 
there has been an Increasing 
demand for such services from 
traders looking for fast delivery 
services to support reduced 
stockholding, a policy en- 
couraged by high interest rates 
and general cash flow con- 
siderations. 

Quick to spot the potential 
of such demand, established 
distribution service operators 
and a number of newcomers 
have swamped the UK market 
with a range of express ser- 
vices offering all sorts of 
delivery time/price options. 
The variety of services on offer 
has in turn caused more manu- 
facturers and retailers to con- 
sider the distribution possibili- 
ties created. 

“ Recession forced many 
companies to destock, so creat 
ing a demand for faster distri- 
bution services. As the number 
of those services has increased 
so companies have found It is 
not necessary to keep large 
stocks,’* said Mr Colin Mill- 


International parcels fly 
with ELAN! 


Early in 1983, ELAN intro- 
duced its own aircraft to link its 
express parcel system in the UK 
with Ireland acul Continental 
Europe. This was the first, 
integrated air-road service of its 
kind, and it remains unique. 

With the addition of France 
and West Germany in November, 
and now the inclusion of the 
United States in its international 
network, ELAN can provide a 
next day delivery service 
between the UK, Ireland, 
Holland, Belgium, Luxembourg, 
West Germany and France, 
together with a 3-4 day service 
to the Ignited Slates. 

As Anthony G. Harris, 
Managing Director, ELAN 
International put it: “Our aim 
was to. demonstrate to inter- 
national businesses that goods 
could be moved across national 
borders as quickly and reliably 
as within them. There is a 
growing demand for a next day 
delivery service within Europe 
and our customers do not have 
the worry of dealing with a 
number of forwarding agents or 
with customs. We look after 
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everything for them at a price 
they can afford.” 

Door to door. 

Three aircraft with payloads 
ranging from 6 to 19 tonnes fly 
nightly into the ELAN hub at 
East Midlands Airport. The 
very laige load carrying capacity 
of this air fleet means that 
consignments of virtually any 
size or weight can be carried 
safely and reliably. Essential to 
the speed and reliability of the 
service are ELAN'S in-house 
customs clearance facilities at 
the airport — ensuring that all 
exports are cleared and loaded 
onto waiting trunk vehicles 
without delay Deliveries 
throughout Great Britain start 


from 8am. Similarly in Ireland, 
Europe and the United States, 
deliveries of British exports are 
being made from early morning 
on the day of arrival 
Flexible distribution system. 

With access to a service Gke 
ELAN, Finance managers can 
be confident of reducing stock 
holdings throughout the distri- 
bution chain. 

Production managers can be 
confident of scheduling in bound 
components to meet demanded 
production schedules. 

And import managers can 
also be confident that their goods 
will not be delayed at congested 
ports because of the new VAT 
on import legislation. 


ELAN. The total 


U delivery system. 



ELAN is the reliable delivery system 
for consignments ofany size or weight 
WHh an overnight delivery service to 
anywhere in the UK. Republic of Ireland. 
Belgium. Holland. Luxembourg, Germany 
and France. 

ELAN also oflbtsa same day service 

tor urgent consignments and wil! make 
Saturday deliveries, at home or abroad. 

For full details of the ELAN resources 
at your service dial 100 and ask tor 
FREEFONE ELAN or contact 
Pauline Hairs. 

Unit 7C & 7D, Heston Centre, 
International Avenue, 

Southall Lane, Hounafaw* 7W5 9NJ. 
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banks, managing- director of 
express parcels carrier Lex 
Wilkinson. 

He added that the avail- 
ability of express services had 
also encouraged companies to 
think about the advantages 
which could be passed on to 
their own customers. 

" Just before Christmas, for 
example, some of our custo- 
mers switch all their traffic 
over to overnight delivery. 
This means they can in turn 
offer their retail customers the 
facility to ring up for new 
supplies one afternoon and 
have them delivered the next 
day, so ensuring products are 
on the shelf in the shops and 
available for purchase.** 

With express parcels services 
now becoming established as an 
integral part of the UK distri- 
bution industry, so competition 
among service providers has 
intensified. Public sector 
organisations such as the Post 
Office and British Rail are now 
fighting for business with a 
host of private operators such 
as Lex Wilkinson, the National 
Freight Consortium companies 
National Carriers and Roadline, 
Securicor and TNT Overall®. 

British Rail can justifiably 
claim to have been among the 
first organisations to offer a 
nationwide express parcels ser- 
vice with its Red Star operation 
incorporating station-to-station 
movements and Night Star over- 
night movements including 
delivery to the customer’s door. 

However, faced with greater 
competition from road-based 
operations,- BR has had to 
intensify its marketing activi- 
ties.' offering simplified tariffs 
and abolishing certain cross- 
town transfer charges. 

Similar moves are being made 
by City Link Transport which 
offers a door-to-door parcels 
collection and delivery service 
throughout the UK based on 
BR's Red Star operation. The 
company specialises in same-day 
deliveries but with a second-tier 
next morning service as well — 
one of its latest marketing ploys 
includes offering the latter at 
a straight 25 per cent discount 
on the now single basic rate for 
same-day parcels delivery. 


Simplified tariff 


The moves by City Link and 
BR to simplify tbelr tariff struc- 
tures may help to answer one 
of the more common complaints 
from customers about express 
parcels services in general — that 
tariffs are difficult to understand 
and include too many provisos 
and exclusion clauses about 
promised delivery times. 

Answering that point. City 
Link’s group marketing director 
Michael Farback claimed his 
company had not experienced 
confusion among customers as 
far as rates were concerned but 
agreed there were some other 
areas of uncertainty. 

“Customers should be dear 
in their own minds what level 
of service they are really look- 
ing for. They should not be buy- 
ing an overnight service if a 
2-3 day delivery would do," he 
said. 

Privately, many express 
parcels Industry executives 
admit that a number of their 
customers often demand a level 
of service above that which they 
really need. They deny, how- 
ever. that those same customers 
are being stampeded into using 
express services when they do 
not need them. 

“I do not believe people are 
getting carried away with the 
idea that they must use express 
parcels services even if they do 
not need them.” commented the 
marketing manager for the Post 
Office’s premium services, John 
Payne. " Inland within the UK, 
for example, it would cost £10 
for a small package to be 
delivered the next day If it was 
a one-off consignment so not 
many companies are going to 
pay that sort of money for a 
service they do not need." 

Central to the Post Office’s 
bid to grab a significant share 
of the UK express parcels 
market both domestically and 
internationally, is its Datapost 
service. Within the TJR the 
service offers both same-day and 
overnight delivery, while over- 
seas express deliveries can now 
be made in more than 50 
countries. 

The overnight service guaran- 
tees to deliver urgent docu- 
ments and goods up to 27,5 
kilogram packages next day 
anywhere in the UK. Included 
In the Post Office transport fleet, 
are a number of aircraft in 
Datapost livery, which .cany 


Datapost packages to and from 
Glasgow / Aberdeen [ Belfast / 
Cardiff / Bristol / Manchester / 
Liverpool /Luton. 

Overall, the demand in the 
UK express parcels market still 
appears to be predominantly for 
overnight deliveries, although 
there has been a growth in 
services which are both faster 
— that Is sarae-cEay — and slower. 

One of the companies well 
placed to observe the general 
development of the market is 
Securicor which started a 
parcels service some 15 years 
ago to carry data between banks 
and computer centres. The com- 
pany now also carries stock data 
to and from computer centres 
for high street stores and manu- 
facturers, plus increasingly 
large volumes of parcels con- 
taining spare parts, records/ 
cassettes/fllms, sports equip- 
ment, medical supplies and 
other products. 

To cater for these traffics, the 
company offers a two-tier next 
day delivery service with collec- 
tion of parcels and delivery 
either first thing the next day 
or some time during that day. 
Parcels are limited to 25 kilos in 
weight per item. 

The company also has what it 
calls a “2/50" service, offering 
collection and delivery of 
parcels normally within two 
working days for items up to 
50 kilos each. 

“ Currently, next-day delivery 
still forms the major part of the 
market although there is a 
steady demand for a slightly 
slower, slightly cheaper service 
and a developing demand- for 
same-day deliveries," said- 
Securi coris marketing director, 
James Foord. 


Greater demand 

For the future, added Mr 
Foord, there would be greater 
demand for same-day services, 
although the main de mand 
would continue to be for over- 
night next-day delivery, both 
within the UK and the near 
Continent. 

Securicor believes that cus- 
tomers want a simple next-day 
service, hence the company’s 
two-tier delivery scheduling; 
Other express service operators 
take a different view and offer 
a much wider range of delivery 
times. 

The TNT Overrule opera- 
tion for Instance, includes a 
next-day service with options 
for delivery before 9.00 am, 
before 10.30 and midday. That 
is backed up by a Tristar ser- 
vice offering 2-3 day delivery 
anywhere in the UK. 

According to Mr Wayne 
Denton, director and general 
manager UK for the TNT-IPEC 
organisation which covers inter- 
national as well as domestic 
express operations, once com- 
panies have started using such 
services the demand is for moae 
and more speed. Distribution 
both within the UK and inter- 
nationally would get even 
faster, he c laimed. 

Lex Wilkinson, which like 
TNT bases its parcels opera- 
tions on a central hub — a 
computerised and mechanised 
sorting centre at Nuneaton, 
Warwickshire ■ — also offers 
various next-day services, 
including a guaranteed delivery 
before 9.30 am on weekdays 
and Saturdays, plus a guaran- 
teed two-day service. 

However, the most interes- 
ting recent development -where 
Lex Wilkinson is concerned 
involves the establishment of 
a joint venture operation with 
Great Universal Stores to 
develop a home delivery 
service. 

The service, known as Home- 
line. is being run by Lex 
Wilkinson .and White Arrow, 
the home delivery service of 
GUS Transport White Arrow 
has for some time been looking 
to use the experience of 
making household deliveries 
for the GUS group to develop 
third, party traffic. 

“Major high street retailers 
are offering the option of home 
delivery on certain of their 
product lines. Today’s tele- 
vision set is soon to become 
tomorrow's shop window pro- 
viding a consumer service that 
demands a low cost, high 
quality home delivery." said 
Ur John Abberley. managing 
director of GUS Transport 

The HbtteH&e service caters 
for parcels of- up to 25 kilos, 
with the majority of deliveries 
being made within three wor- 
king days and all within five 
days. Current estimates envis- 
age tile service carrying at 
least 2m parcels a year within 
12. months, 


A CONTINUING move among 
multinational companies to 
establish one major distribu- 
tion centre covering the whole 
of the EEC is encouraging the 
growth of International express 
freight services. 

Combined with the factors 
which have generated demand 
for domestic parcels services 
within the UK — reduced 
stockholding, cash flow con- 
siderations, etc — the establish- 
ment oE all-in-one distribution 
operations in the EEC and 
Europe as a whole has in par- 
ticular speeded up the develop- 
ment of express services 
between the UK and the 
Continent. 

“There is a growing realisa- 
tion among multinational com- 
panies that to serve the 
countries of Europe it is not 
necessary to hold stocks in each 
country. Using express services, 
for instance, it is possible to 
establish one stockholding 
point in Europe and supply 
other countries from there," 
claimed Mr Wayne Dent on the 
director and general manager 
UK for express services 
operator TNT-IPEC. 

The concept of using one 
distribution, base to serve a 
wide area of Europe is not 
totally new and certain conti- 
nental forwarding organisa- 
tions have been involved in 
such operations for some time. 
Where TNT-IPEC is different, 
argues Mr Denton. Is the fact 
that it operates scheduled 
dally services throughout the 
UK/continent using its own 
organisation. 

Taking the concept one stage 
further, the company is now 
looking at the idea of suppliers 
in the U.S., for instance, 
sending their goods into any 
major airport in Europe at 
which point they are fed direct 
into the TNT-IPEC system for 
distribution within Europe. 

Until the late 1970s the vast 
majority of urgent freight con- 
signments moving between the 
UK and the continent in the 
hands of third party companies 
went by air. Express road ser- 
vices existed but it was really 
the advent of IPEC, dubbed the 
“ Yellow peril ”, after the livery 
colour of its vehicles, and its 
aggressive marketing" efforts 
which lit the touch paper for 
the explosion of overnight and 
48-hour road services between 
the UK and the rest of Europe. 

IPEC, acquired by TNT in 
1983, particularly set out to 
challenge airfreight services 
covering the same market, 
claiming that in. terms of door- 
to-door transit, road vehicles 
could equal and often heat air 
services at lower rates. 


1 carter Lufthansa which up 
their own express services 
between the UK and Germany 
in 1982. Both have subsequently 
expanded their range of sex- 
vices. 

The BA service operated in 
conjunction with same-day pus 
cels specialist City Link Trans- 
port which provides the UK 
domestic collection and delivery, 
is called Speedblrd Express. 
Within the past few months the 
service has been expanded still 
further to Include door-to-door 
delivery for small ■ parcels and 
documents between the UK and 
anywhere in the U.S, within 72 
hours. 

“Price for a ooeJslo package 
is £45 fully Inclusive, regardless 
of where it starts -or ends Its 
journey, A 10-kflo package will 
cost FtS," according to BA. 

In addition to the U.S., Speed- 
bird Express now covers 
Canada, Hong Kong; Singapore 
and much of Europe, the Middle 
East and Africa. 

Similarly, Lufthansa has been 
expanding its equivalent ser- 
vice, C+ D Airfreight System, 
operated in partnership with 
forwarding organisation Schen- 
ker. Some 20 countries in 
Europe -and overseas 3 re now 
covered, with others including 
Japan. Spain and South Africa 
in the pipeline. 

“Delivery time, to European 
destinations was originally put 
at 48 hours but today It is often 
considerably Shorter. Consis- 
tent systematic processing of 
tiie transportation procedure 
means that 50 per cent of de- 
liveries are in transit only 24 
hours or less," claims Luft- 
hansa. 


Using Its - DCS ■weeknight 
freighter • ‘network. SAS is 
ruzmiog the' service in both 
directions between four Euro- 
pean airports — London. Am- 
sterdam, Franklart And Paris— 
and a range of airports in 
Sweden, Norway and Denmark. 
There is no restriction on 
consignment weights other than 
those imposed by the capacity 
of the aircraft. 

Customers can - . telephone " 
SAS before- 1500 any after* 
noon. Monday to Friday, 

and be guaranteed delivery by 

1200 the following working 
. day.:- -subject • ‘.-to -customs 
clearance, 

Inlrially, UK collection and 
delivery, which will he handled 
by Intercity Couriers, will be 
confined to London and 
surrounding districts, although, 
by early this year it is planned 
to include the Birmingham area, 
with delivery by. 1400 hours. 

Latest of -the major Euro* 
pean airlines to enter the ex- 
press freight fray is Air France 
which In November launched 
its own airport-to-aifport service 
on aii its direct international 
flights to and from France. 

Air France Express, as the 
service Is. known, caters far in- 
dividual parcels, of up to 15 


kilos and total. consignments of 
Parcels can. 


The objective 


The subsequent ” Road versus 
Air ” debate and rapid develop- 
ment of a wide range of other 
road express services in turn 
provoked the airlines into 
fighting back with new opera- 
tions of their own. 

Pioneers in the field were 
British Airways and the German 


Between them. Lufthansa 
and BA have for obvious 
reasons been able to develop a 
growing share of the UK/ Ger- 
many express freight market 
in. particular. Overall, though, 
they and other airlines still 
have a .long way to go before 
they can claim a major share 
of all European and inter- 
national express freight traffic. 

The objective for BA now, 
says the cargo executive re- 
sponsible for Speedbird Ex- 
press, David Paterson, is to 
build up its network of stations 
served. The more countries 
which are included in the ser- 
vice, he argues, the more in- 
terest is generated among 
customer; ^ established centres 
as wilt as the hew ones. 

• “Our aim over the next 18 
months or so is to build up the 
Speedbird Express network so 
that all the points are Inter- 
connected, based on a UK hub,” 
he adds. BA can already pro- 
vide an express airfreight ser- 
vice from South Arica to 16 
countries in Europe, four in 
the Middle East and two in the 
Far East 

Other major European air- 
lines are also increasing their 
involvement in the express 
freight field. Scandinavian 
Airlines System (SAS), for in- 
stance recently upgraded 
its Priority Overnight alrport- 
to-airport freight service linking 
the UK and North Continent 
with Scandinavia to include a 
door-to-door facility. 


up to J0& kilos, 
be delivered to the airport up 
to 90 minutes before a chosen - 
flight and are made available 
to the consignee for clearance 
90 minutes or leas after the 
arrival of the night. 

As far as the UK is con* 
cerned, the service is available : 
on flights from London to nine 
destinations in France, plus 
flights between Manchester and 
Paris. According to Air France 
cargo executives, the main in-. . 
spiration for development of the 
new service is a desire to half 
a decline in the carrier’s small 
parcels traffic, put at around 7. 
per cent a year over the last 
few years. 

Smaller airlines, too, have 
recognised the need «0 ' speech 
up their freight operations to 
compete wiht roadbased sett • 
vices. Irish national ctnrier Aer 
Lingus, for example, has over 
the post few months- :estab- - 
lashed . on exmess airfreight 
handling facility oo six selected ‘ 
flights each day between Inn- 
don and Dublin. 

On three flights in each direc- 
tion, the normal acceptance time 
for cargo has been reduced to 
Just one hour before scheduled 
-departure times,, wiflj, the 
freight being made oval&jbte 
for collection at the other, end 
two hours after arrival, Object 
to customs clearance. 

WMle Aer Lingus. ’ British 
Airways and Lufthansa have 
been looking to build tin express 
freight business within Europe _ 
and overseas on the back o£ 
established air services, other 
companies have actually. set op 
their own aircraft operations. 

Parcels specialist Securicor, - 
for instance, has been develop- 
ing a “Eurosprint” Service 
for urgently required consign- , 
meats using a -Dart -Herald . 
aircraft to link the UK with the : 
Continent, providing a 4&tajur 
service to Belgium, Luxem- . 
bourg, Holland, northern Ger- 
many and northern France. 
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If you're in the haulage business you'd be better off behind the 
wheel at Cumbernauld. 

Located 30 minutes or So from airports and seaports on bo tb coasts, 
and a central point of contact in national road and rail networks, we are 
perfectly located to eliminate all your distribution problems. 

Just as we have been doing for Inter-City Transport and Trading Co 
Ltd ever since they located here in J970. 

But it wasn’t just our location that interested inter-City. To any : 
substantial haulage and distribution company, use of the nearby aistoms- 
cJeared container terminal has to be an added attraction . So has our bard 
working labour force and our ready-made warehousing and factoiy 
facilities, at the most attractive rental rates that are bound to take a trick. 

More, Cumbernauld Development Corporation professionals-are • . 
veritable magicians when it comes to making red tape disappear arid 
conjuring up the most generous financial packages. 

So if you're suffering from the problems of delays and missed - 
connections, send them packing with a move to Cumbernauld. 

For more information contact Donald McLean, Commercial Director, 
Cumbernauld Deve/qjrnent Corporation, Cumbernaufd House, " 
Cumbernauld G67 3JH. Telephone (02367) 2t 155. 
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Distribution Services— 5 


Obstacles at the frontier 


EEC transport 
. policy 

PHILLIP -HASTINGS- 


AFTER. MORE tbaa 25 years 
of Existence, the EEC should fa 
theory -T>y*ov be ' one -part of 
the world, where international 
distribution; ' of goods 'between 
member states ftas -become a 
straightforward ' and - ^speedy 
operation. 

In fact,, taweryer,, the theory 
is stm a lodg way from becom- 
ing reality, with political 

wrartgllngr and. inactivity cam- 
to create endless 
obstacles. -for distribution 
aetivi ties':, whitin' ‘ 'the Com- 
munity.: ... 

That situation was graphically 
Illustrated last year by two 
very different but nevertheless 
related evente^bJockades by 
frustrated lorry. drivers protest- 
ing -at frontier , crossing delays 
and the: taking to court of the 
EEC Council of- Ministers for 
failing to introduce -a common, 
transport policy.- 

Then, as if to emphasise once 
again the- continuing- impact on 
distribution operations " of " a 
wide, range of political 
decisions, oraie a third develop- 
ment to cause problems for 
anyone involved in the distribu- 
tion of imports In the -UK. 

The" development concerned 
involved the Introduction in the 
UK -oh November 1- of. a new 
system for the collection of VAT- 
on- imports. Announced. In last 
year's budget, the change was 
originally -due to have come 
into effect on October 1 but was 
postponed for a month to allow 
more time for importers, freight 
forwarders and others to gear 
up for the new system. 

Effectively, the . new set-up 
did away with the previously 
established Postponed Account- 
ing System, CPAS) for payment 
of VAT. From November I. 
importers and forwarders 
faced demands from customs for 
Immediate cash payment unless 
duty deferment facilities had 
been arranged, . 

To obtain such deferment 
facilities, importers or for- 
warders have had to obtain 
suitable' guarantees from banks 
or insurance companies amount- 
ing to twice their monthly VAT/ 
duty payment levels. 

However, recent reports sug-' 
. gest - many . companies are in 
fact suffering . considerable 
difficulties in monitoring their 


VAT deferment arrangements. 

“It. is evident that deferment 
statements are arriving much 
later than originally promised 
by Customs and Excise, and as 
a consequence. this has resulted 
in problems with the identifica- 
tion of Individual consignments, 
since no Importers’ reference 
number is accommodated on 
the document." said the Freight 
Transport Association. 

"Because of -the identification 
difficulties, importers find that 
they do mot have appropriate 
evidence for considerable 
deductions of input tax. As a 
consequence they are unable to 
make an appropriate input 
cl aim and are unfairly funding 
tax collection.” 

According* to trade bodies 
such -.as the- FTA and the 
Institute of Freight- For- 
warders, abolition of PAS 
could also still lead to some 
delays on - the clearance of 
freight coming into the UK. 

New problems 

. "According tq the FTA, where- 
ever there was a payment to be 
made to customs, whether it 
be for customs duty, VAT or 
anything else, documents and 
goods were likely to he 
. examined much more closely 
than would have been the case 
if the goods were free of all 
Charges. 

Increased checks on goods for 
VAT collection purposes could 
particularly affect imports from 
other EEC countries where 
until now It has simply been 
necessary to enter an importer's 
VAT number on the customs 
"entry, with. the. tax being 
accounted for in the next return 
without actually being paid. 

One spin-off development from 
the changed VAT collection 
system and the feared hold-ups 
in clearance of imports through 
ports could be the greater use 
of inland clearance depots in the 
UK 

While importers wrestle with 
new problems in connection with 
the distribution of goods coming 
into the UK exporters are con- 
tinuing to battle against delays 
in the movement of goods to 
other countries. 

In the case of the EEC, this 
battle should theoretically have 
been won long before now with 
goods flowing, freely throughout 
the Community. However, a s the 
blockades imposed last year 
by French lorry drivers in 
protest over delays at entry 
points into Italy clearly 
illustrated, many problems still 
exist. 


Typical set of documents 
needed by articulated vehicle 
driver on journey from 
London to Paris: 

GOODS 

Community Transit form T2 
Customs export entry C273 
Transit advice note Cl 128 
Invoices 
VEHICLES 

Road haulage permit 
Original registration docu- 
ment of tractor 
Carnet de Passage for trailer 
Authority to drive vehicle 
from employer 
DRIVERS 
Full passport 
Driving licences 


In fact, according to the UN 
Economic Commission for 
Europe (UNECE), delays to the 
free movement of international 
Trucking in Europe are costing 
industry and shippers something 

like ?14bn annually. 

Taking up the issue last 
year, the International Road 
Transport Union (1RU> 
appealed to the French and 
Italian governments, as well as 
various EEC bodies, to speed 
up moves to abolish frontier 
hold-ups. In a paper on the 
subject of major problems 
affecting road transport in 
Europe, the IRU said these 
included: 

• Lack of- harmonisation of 
national legislation. 

• Different opening hours of 
frontier posts in neighbouring 
countries. 

• Work-to-rule and strike action 
by customs officials. 

• Shortages of personnel at 
peak traffic periods. 

• General lack of information. 

• Quota restrictions for road 
transport in order to encourage 
rail transport 

The IRU is far from being 
the only organisation unhappy 
about EEC progress on tran- 
sport and distribution matters. 

In an unprecedented move, 
the European Parliament last 
summer took the EEC's legisla- 
tive body, the Council of 
Ministers, to court for allegedly 
violating the Treaty of Rome 
by failing to introduce a com- 
mon transport policy. The case 
is being, considered by the 
European Court of Justice, with 
a decision expected early this 
year. 

Basically, the European Par- 
liament claimed that after more 
than 25 years’ existence, the 
Community had yet to complete 
its tasks in respect of a common 


policy iu the sphere of trans- 
port. 

The Council of Ministers for 
their part submitted that neither 
the content nor timing of 
transport policy was sufficiently 
defined to allow allegations of 
default. The Council also 
alleged that the European Par- 
liament bad no legal right to 
bring the action and was ‘simply 
trying to gain more influence 
over the Community’s decision- 
making process. 

Just to complicate matters, 
the Council also attacked the 
EEC Commission on the grounds 
that the latter body was slow to 
produce legislation which in 
any case • was not always 
thoroughly prepared and there- 
fore in many cases withdrawn 
before the Council could act 
on ir. 

Hitting back, the Commission 
claimed it tried to produce 
proposals in line with mini- 
sters' wishes but the Council 
often took so Ions to act that 
legislation was overtaken by 
events. 

However, some moves to ease 
frontier difficulties are now 
well on their way through the 
EEC legislative pipeline. A 
directive adopted by the EEC 
Council of Ministers and due 
to come into effect this month, 
calls for Community customs 
authorities to introduce stan- 
dardised working practices for 
frontier facilitation. 


A proposal 


Longer term, the European 
Commission has put forward a 
proposal for replacing current 
import and export entry forms 
and Community Transit forms 
(see table) with one docu- 
ment to be known as the Single 
Administrative Document 
(SAD). According to the UK 
Simplification of International 
Trade Procedures Board 
(SITPRO). which has been very 
involved in the development of 
the document, the SAD could 
come into use by 1987. 

" The SAD would not only be 
important because of its effi- 
cency and economy but also 
because in carrying agreed and 
rationalised . information it 
paves the way for computeri- 
sation. the key in the longer 
term to furthe r cos t saving for 
traders," said SITPRO. 

Overall, in fact, international 
distribution operations, even 
within the EEC, are swamped 
with rules and regulations of 
various sorts. There is a long 
way to go before the only docu- 
ment needed to move goods 
from the UK to other EEC 
states is a delivery note. 



Lobbygroups 

: MAST AIR GUILD 


over heavy lorry bans 


THE MAJOR protagonists In the 
freight debate are agreed on one 
thing at least. The GLC lorry 
ban, should lt r come into force 
' as planned,, will haw major 
repercussions on the distribu- 
tion of .goods in and around 
" London, and possibly nationally. 
There agreement ends,: how- 
ever... The. Fhtight Transport 
Association : and- " the Road 
Haulage Association fear, while 
Transport 2000 would .welcome 
the extension of such a ban to 
other major cities in the_UK. - 
“ It is not ^our policy that 
goods' vehicles should have a 
totally free run' of our road 
system," explains Mr David 
Green of the FTA. “ But given 
that industry has to run lorries, 
how do you minimise the prob- 
lems caused? " . 

“We agree with the Civic 
Trust in urgtng the building of 
more by-passes, for example.. If 
b driver drives- through a village 
centre," it is onJy because he has 
no choice. AH of the 2,500 lorry 
r restrictions introduced in. the- 
. past few years- have cost trade - 
and - Industry- millions every 
. year.: Th* cost .of the. Windsor 
. cordon alone is, over 1500,000 
each -year.-Yet of lhose 2J500 the 
•- FTA- has -objected to only 10 per 
: cent' V" •■ v ' ; ’ ■ 


' "We are not against lorry- 
bans In principle, if they can be 
shown to give an overall benefit 
to the environment at a reason- 
able cost to industry. That is a 
very fine balance. We get tfie 
environment we can afford, and 
we cannot probably afford the 
..same environment as we could 
before. We don't deny there are 
some problems in London, but 
the answer- is to ' get the M25 
completed. This will take 50 per 
cent of night time traffic away 
from central London.” 

: The M25 should take through 
traffic away from London, ac- 
knowledges Transport 2000. But 
without restrictions (here is a 
risk that a considerable propor- 
tion will continue through the 
metropolitan area. " The M25 is, 
in addition, attracting industry 
onto green field sites," says the 
pressure . group's director, Ms 
Susan Hoyle. “This aggravates 
the effects of heavy 'lorries, be- 
cause London still has to be sup- 
plied, but from further away 
and, on the whole, with heavier 
lorries. . ../ 

"The ban will provide en- 
vironmental benefits and also 
boost London-based Industries 
serving London. Even though 
there might be, in total, more 
lorries, there would be less con- 
gestion because -they would be 
smaller." 

Ms Hoyle also points to the 

conclusions -of the Wood report 
which examined the likely 
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r <VvVyour v chicle fleet expexidxtixre, without extending 
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• TK'e have developed the mosi sophisticated 
computerisedfleei control system available in theU.K. 

Many national and international companies now use It 
to obtain efficienr managernem controls. Over the last 
2? vear$the expertise tve have gained has made us the 
* mosrcxtntpcfitiveontrontraahire, and the mo?ft 
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effects of a range of lorry bans 
on London. The effect of a per- 
manent lorry ban on prices 
would be small, it said. Even an 
8-tonne lorry ban would, at the 
extreme, add 1 per cent to 
prices, a 16-tonne ban $ per cent 
end a 24-tonne ban j per cent. 

The FTA, in opposing 
Transport 2000, quotas calcula- 
tions based on GLC Freight 
Unit estimates for the Greater 
London area. These suggest that 
the overall effect in London of 
a ban on lorries over 16 tonnes 
would be to increase the total 
number of lorries in London 
from around 90.000 to 160,000 — 
another 71,000 lorries after de- 
ducting the number of heavier 
lorries removed by the ban. 
These extra lorries would, the 
association points out, need an- 
other 2.480km of road space, 
and consume an extra 83.4m 
gallons of fuel. 

Far from encouraging Indus- 
try back -into London, a ban 
would damage the industry al- 
ready there, it believes. It has 
advised companies throughout 
London to study the map issued 
by the GLC and establish 
whether or not they are on an 
“ excluded route." “ If they are 
not," comments Mr Green, 
“they will be marooned during 
the restricted hours." 

These are some of the fears 
shared by a group of major 
high street chains. The group, 
including SaJ nsburys, -with a 
depot in Charlton in East Lon- 
don, and Marks & Spencers, 
:alled recently for a public in- 
quiry into the ban. 

At an international level, the 
•£EC has been another source 
if irritation for the FTA. From 
jrussels has come the tacho- 
•raph — thought by many 
.taullers to be unevenly en- 
orced across Europe — and a 
reduction in drivers' hours 
Tom 10 to 8 hours, but with- 
out the 40 tonne weight limit 
he FTA and RHA had hoped 
•or under the EEC's hannomsa- 
: : .on proposals. 

The FTA and the RHA both 
welcome EEC proposals to ease 
-he cross-frontier movement of 
freight by increasing the num- 
ber of Community permits for 
1985 by 30 per cent and by 15 
per cent in each succeeding 
year. "An estimated 90 per 
cent of freight traffic within the 
Common Market is covered at 
present by traditional bilateral 
agreements between countries, 
whereas EEC permits cover 
•nly 10 per cent,” says Mr 
Green. 

•'A dramatic increase in per- 
mits issued might decrease 
chance on bilateral agreements 
which are, after all, against the 
spirit of the Treaty of Rome. 
However, it seems that Ger- 
many and France may well veto 
ihc liberalisation of permits bo- 
cause their transport networks 
are much more rail-oriented." 

This is precisely the direc- 
tion In which UK transport 
policy should oe going accord- 
ing to Ms Hoyle. Transport 


2000 commissioned a study 
from independent consultants. 
Transport and Environment 
Studies. BR: A European Rail- 
way recommended “ a positive 
attempt by BR to win back 
freight from the roads." Pub- 
lished after the Serpell report, 
it concluded that BR has fewer 
freight private sidings than 
other European railways, and 
less emphasis on wagon-load 
traffic. 

Britain, said the report, is also 
out of step in the average length 
of haul of road and rail: in all 
the European countries looked 
at. rail hauls are 3 or 4 times 
longer than road hauls, while 
in the UK the difference is w ell 
under one and a half times. 

BR’s system of computer loca- 
tion of freight has been very 
successful, and could be used 
to expand the wagon-load mar- 
ket which BR has not encour- 
aged for some years 

The RHA chooses instead to 
make its comparisons of expen- 
diture on motorway networks. 
The UK, it says, compares un- 
favourably with other European 
countries. In 1982, for instance, 
the TJK network extended over 
2,666 km compared to West 
Germany’s 7,919 and Frances 
5.907. 

Ms Hoyle admits that some 
sectors of industry have to send 
their goods by road. For the 
food industry, for example, 
security of supply is all impor- 
tant and that could not neces- 
sarily be guaranteed by rail or 
waterway. However, in general, 
she says. “ the rules of the game 
are unfairly weighted in favour 
of road transport. Government 
road track costs totally ignore 
repairs to bridges, underground 
services or pollution caused by 
heavy lorries.” 

According to the FTA, heavy 
lorries more than pay their way 
through track costs. A contribu- 
tion--more than £500m over and 
above track costs — is also made 
by heavy lorries through excise 
and fuel duty. 

Transport 2000 argues that if 
road hauliers were made to pay 
more heavily for the damage 
caused by lorries, this would 
encourage greater improve- 
ments in trunking operations jn 
general and minimize empty 
running. “ A high proportion of 
lorries are operating ineffi- 
ciently,” says Ms Hoyle. “Load 
factors have fallen from two 
thirds in the mid-1960s to 50 
per cent now, so that more 
tonne miles are now being done 
for fewer tonnes carried." 

Pressure on haulage rates 
from industrial and commercial 
customers of road haulage is 
forcing many long-established 
professional ‘hauliers out of 
business, according to the RHA. 
These are being replaced by 
enthusiastic but inexperienced 
“ fringe operators." Can British 
industry afford to accept a sys- 
tem under which its goods are 
increasingly being carried on 
spec by a rag-bag of fringe or 
cowboy operators, it asks? 
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LexWilkinson and White Arrow are 
two of the biggest names in the distri- 
bution business. 

Now we have joined together to 
makean even bigger name for ourselves: 
Homeline. 

Homeline provides a real 
__ alternative which meets the require- 
ments of the fast-changing home 
delivery market. 

It is a service that offers you a level of 
efficiency you have never experienced 
before. 

WeVe recognised that as customer 
expectations are rightly getting higher, 
suppliersalso demand quicker response and 
greater accou nta bi I ity. 

Thecombined nesourcesof LexWilkinson 
and White Arrow offer you the benefits of a 
large network of depots strategically situated 
throughout the U.K. 

A fleet of 2,700 vehicles. Distribution 
via the Hub, our computer-control led sorting 
centre. And super-efficient monitor- 
ingonourcomputer,whichprovides 
proof of delivery when required. 

Add to this our collection 
service, our value-for-money no- 
surcharge tariff, and our try-and-try 
again deliveries . . . and you've 
discovered the most reliable and 
economical home delivery service in the 
country. 

With the Christmas rush on the 
way, what better time to try us? 
Homeline. 




Lex Wilkinson 
h’DMEUNE 


ThE HOME DEUVBff SERVICE 


Grahame 5 key, Marketing Manager, LexWilkinson, Homeline, 4th Floor, Ariston House, London Road. Loudwater, Higli Wycombe, Bucko, HP! 1 iH.F. Telephone: 104941 452081. 


Name. 





Company. 


Address. 




Ryder Contract Hire, one of the most efficient contract hire 
operations in the country, offers the sound commercial 
alternative to fleet ownership. 

Ryder Full Service Contract Hire is the most cost efficient 
and convenient method of achieving total control of your fleet, at 
known, fixed annual costs. 

For an inclusive, tax-deductible charge. Contract Hire 
provides all the vehicles you need, built and supplied to your exact 
specifications, with full maintenance, tyres and replacement 
vehicles supported by a fully computerised fleet management 
programme. 

Why Waste Capital On Trucks When It Costs Less To Run Ours 

Many benefits can result from the change in ownership, from 
client to Ryder Contract Hire; vehicles cease to be a depreciating 
asset and losses on resale values are no longer a problem. Your 
capital is released, to be utilised more lucratively elsewhere, in 
your main line of business; costly maintainence 
facilities can be profitably turned to additional 
storage space, or additional production lines 
Management Benefits 

Valuable time is saved, and costly 
administration removed, to free your 
management to concentrate on running 
the business, not running the fleet. 

Assisting transport and 
distribution management, Ryder 
Contract Hire provides the right 
number of vehicles io meet 
normal delivery schedules, with peak or seasonal demand 
supplemented from the Ryder Short Term Rental Fleet, at 
preferential rates. 

Ryder Planned Maintenance: the comprehensive programme 
that ensures all vehicles are maintained to the highest standard, 
through a nationwide network of 1 6 Regional Centres backed by a 
team of fully qualified specialists. Documentation is simplified, 
and maintenance schedules are planned to meet your 
requirements, as well as ensure that DDE regulations are met. 

Ryder's 24 hour, 365 days emergency service ensures your 
vehicles keep on the road. 

Ryder Flexibility and Choice 

Every company has its own individual needs. Ryder tries, in 
every way. to satisfy these needs. Ryder will, for example, provide 



Ryder Drivers 

Ryder's optional Fuel Stop Programme is another example. 
offering maximum convenience as well as cos : savings. 
Customers benefit from favourable rates at all Ryder service 
locations nationwide. Fuel used is invoiced separately, direct to 
the customer, providing accurate monitoring and cost control 
Ryder also offer their own Insurance Programme, designed 
to serve the transport professional, with a fuil range of options 
available, to cover all vehicle types. A host of benefits are 
included like instant damage assessment and rental 
replacements for damaged vehicles, provided at contract hire 
rates, plus guaranteed fast-turnround of all damage claims. 


R 

RYDER 


TRUCK 

RENTAL 


David Moom (Sales Director}, 

Rvder Truck Renral Ltd. 

C.P. House. 97 ; 'iq7 Uxbridge Road, 
Ealing. London W5 5TL. 
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RYDER CONTRACT HIRE AN INVESTMENT THAT OFFERS A 
PROFITABLE RETURN 

Please send me further details of Ryder Contract Hire 

Name 

Position 

Company 

Address — 
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INTERNATIONAL COMPANIES and FINANCE 


LTV moves closer 
to joint deal with 
Sumitomo Metal 


Profits 
plunge 
at Levi 


$300m IBM issue as bond rash continues 


BY MAGGIE URftY 


Strauss 


BY PAUL TAYLOR IN NEW YORK 


LTV. the second largest U.S. steel* 
making group, and Sumitomo Me- 
tal Industries, Japan's third largest 
steelmaker, have reached a prelimi- 
nary agreement covering a joint 
venture in the U.S. to produce elec- 
trolytically galvanised Qat-rolled 
steel for the U.S. motor industry. 

The two companies said the cost 
of the project would be “in excess of 
S125ra." 

The new joint- venture partner- 
ship, originally announced in No- 
vember last year, will be called L-S 
Electro-galvanising. It will be based 
is Cleveland and will be 60 per cent 
owned by LTV and 40 per cent by 
Sumitomo. 

The project, which is subject to a 
definitive agreement and board ap- 
proval, will be financed by the Mit- 
sui banking group. 

The project is the latest in a seri- 
es of US. joint ventures involving 
UJS. and Japanese steelmakers - in- 
cluding Nippon Kokan's bid last 
year for half of National Steel. The 
deals have brought together ad- 
vanced Japanese steelmaking tech- 
nology and access to the U.S. mar- 
ket afforded by a UjS. partner. 

It is also the latest in a string of 
projects announced recently by the 


major US. steelmakers to produce 
rust-resistant sheet steel using ad- 
vanced electrogal vani sin g technolo- 
gy which is ideally suited to the 
needs of the motor industry. 

LTV said that the project, which 
is due to be in full production in the 
spring of next year, will be jointly 
managed by representatives of the 
two companies. 

It will employ technology used at 
Sumitomo's Kashima works in Ja- 
pan and produce about 500,000 tens 
of annealed and tempered steel, us- 
ing cold-rolled steel from LTYs ex- 
isting Cleveland plant and a fully 
automated process line. 

Mr David Hoag, president and 
chief executive of LTV Steel, the 
group's steelmaking unit, who will 
also serve as chief executive of the 
new joint venture, said: 'The forma- 
tion of this partnership underscores 
our long-standing commitment to 
serve the needs of the automotive 
industry." 

Mr Raymond Hay, LTVs chair- 
man and chief executive, added that 
the proposed partnership was con- 
si tent with LTVs strategic plan to 
implement the most advanced tech- 
nology available. 


By Our Financial Staff 


LEVI STRAUSS, the US. blue 
jeans producers, plunged to almost 
breakeven in the final quarter of 
the year to November 25. 

Net profit for the three months 
was down from $51.6m, or $1.22 a 
share to $l.Q8m, or five cents, on 
sales 14.7 per cent lower at 5601m, 
[against $705m. 

This left full year earnings sharp- 
ly down at S41.4m or SI-07 from 
$19-L5m or $4.61, on sales of 
£L51bn, against S2J3bn- 

The company said the fourth 
quarter performance was hit by 
higher production costs, proportion- 
ately greater sales of less profitable 
items, markdowns on slow-moving 
lines, and competitive pressure on 
margins. 

For the full year there was also a 
$75m non-recurring charge, which 
included the cost of dosing 20 man- 
ufacturing facilities, shedding 5,000 
jobs, and sponsorship and advertis- 
ing expenses for the Olympics. 

Domestic orders were ahead in 
December on a year ago, particular- 
ly for jeans. The company added 
that the unshipped order position 
had improved since November, 
though it was still significantly 


ANOTHER, frantic day of new 
issues in the Eurobond market 
was capped late yesterday when 
IBM launched a $3 OOm deal, 
lead managed by Salomon 
Brothers. 

The bonds have an initial 
four^year life and 10? per cent 
coupon but they can be ex- 
tended up to 15 years with a 
new coupon. Investors wbo do 

not fancy the new terms can 
exercise a put option, and there 
is a call option in year four 
at 101 . 

The bonds were bid at 99? , 
inside the li per cent selling 
concession, at wbich level the 
yield is around 40 basis points 
below similarly dated U.S. 
Treasury issues. 

Co-leads are Credit Suisse 
First Boston and Morgan 
Guaranty. 

Earlier in the day. Industrial 
Bank of Japan demonstrated yet 
again that a Japanese borrower 
can command finer terms than 
even the likes of IBM and still 
find buyers. IBJ’s two-tranche 
issue, totaling 5200m in equal 
seven- and 10-year portions, bad 
coupons of 10) per cent and 10 * 
per cewt respectively. Both 
issues traded wel inside their 
fees at around 99} compared 
with par issue prices, giving 
yields of around 85 basis points 


FT HAND DELIVERY 


BILBAO 


Holiday Inns 
may make 
tender offer 


S & P lowers 
Union Carbide 
credit ratings 


By Our Financial Staff 


OUR NEW DEUVERY SERVICE 
TO YOUR ADDRESS IS NOW 
OPERATING 

FOR DETAILS PLEASE TELEPHONE 
OUR AGENT: 

IPS - INTERNATIONAL PRESS 
SERVICE (91] 733 9548 


By Our Financial Staff 

HOLIDAY INNS, the world's larg- 
est hotel business, is considering 
spending up to $490m on a “Dutch 
auction” tender offer for as much as 
10m or 27 per cent of its outstand- 
ing shares. 

The company said the aim was to 
counter “unusual activity" in its 
shares. 

Under the plan, Holiday Inns 
would buy at least 8m shares at $46 
each and consider buying an addi- 
tional 2m at up to $49. 

The actual prices paid, however, 

; will be decided at the time of the 
tender, and will be based on the 
number of shares tendered. 

On Tuesday in heavy early trad- 
ing the stock was $2% higher at 
$46% on news of the possible tender 
offer. 


S4P had placed the com- 
pany on credit watch in Decem- 
ber following the accident 
which left moret han 2,000 
dead. The agency has now re- 
duced Carbide's senior debt to 
rriple-B plus from slngle-A, sub- 
ordinated debt from single-A 
minus to triple-B and commer- 
cial paper to A-2 from A-l. 


S & P said that even if no 
Carbide funds were used to 
compensate victims of the acci- 
dent, the adjustments were 
necessary to reflect more con- 
strained access to capital mar- 
kets during a period of uncer- 
tainty and the diversion of man- 
agement time to fight lawsuits. 


This armoan cement appears as a matter of record only. 


Household International, Inc. 


and 


Household Finance Corporation 


U.S. $400, OOO, 000 
Revolving Euronote Facility 


Arranged by 


Goldman Sachs Limited 


Lead Managers 

Amsterdam-Rotterdam Bank N.V. Bank of Montreal The Bank of Nova Scotia 

Banquc Indosuez Banque Nationale de Paris Banque Paribas 

Commerzbank Aktiengesellschaft Continental Bank of Canada 

Credit Agricole Credit Lyonnais The Industrial Bank of Japan, Limited 

The Long-Term Credit Bank of Japan, Limited National Westminster Bank Group 

Orion Royal Bank Limited The Sanwa Bank, Limited Societe Generate 

The Sumitomo Bank, Limited Swiss Bank Corporation 

Union Bank of Switzerland 


Managers 

Algemene Bank Nederland N.V. Banque Bruxelles Lambert The laiyo Kobe Bank, Limited 


Bayerische Vereinsbank 

AkticagcscHscluft 


Morgan Grenfell & Co. Limited 


Tender Pant! Member* 


Amro International Limited Bank of Montreal Banque Bruxelles Lambert S«A. 

Banque Indosuez Banque Nationale de Paris Banque Paribas Capital Markets 

Citicorp Capital Markets Group Commerzbank Aktiengesellschaft County Baric Limited 

Credit Lyonnais Goldman Sachs International Corp. 1BJ International Limited 

LTCB International Limited Merrill Lynch Capital Markets Samuel Montagu & Co. UmitoJ 

Morgan Grenfell & Co- Limited Nomura Internationa] Limited Orion Royal Baric Limited 

Sanwa Int ern at i onal Limited Societe Generate Sumitomo Finance International 

Sveuska International Limited Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 


December 12, 1984 


Banks' Agent, Tender Panel and Issuing & Paying Agent 

Banque Paribas (Luxembourg) S. A. 


below U.S. Treasury issues. 
Monday’s issues from Nippon 
Telegraph and Telephone and 
Orient Finance both continued 
to trade well. 

Morgan Stanley, with Merrill 
Lynch as co-lead, brought a 
Si 50m issue for Tenneco. the 
U.S. energy and engineering 
group, with" a four-year life and 
a II} per cent coupon. This was 
regarded as realistic pricing and 
the deal traded within its l£ per 
cent fees. 

Two more equity-linker Jap- 
anese bonds appeared following 
Tokyu Corporation's issue .on 
Monday. Nomura International 
brought a S20as five-year issue 
for Osaka Transformer, which 
Is guaranteed by Sumitomo 
Bank. The expected coupon on 
the bonds is Si per cent and 
the accompanying equity war- 
rants will ger investors into 
shares at about a 2$ per cent 
premium. 

Daiwa Europe launched a 
similar S30ra issue with equity 
warrants for Yamato Kogyo, the 
steel company. It too has a 
five-year life and an indicated 
8J per cent coupon. 

The action in the primary 
market kept secondary trading 
active yesterday, with Eurodol- 
lar bond prices up around i 
point. The recent Prudential 


issues , continued 
demand. 


The Euroyen market had two 
fresh issues to contend with, 
doing little to ease the over- 
supply problem. A Y20bn issue 


The World Bank has 
raised SwFr 500na 
through a five-year 
credit syndicated among 
major Swiss and foreign 
banks in Switzerland and 
Liechtenstein, writes 
Peter Montagnon. 

The loan, which hears 
a fixed rate of interest of 


61 per cent was led by 
Credit Srisse alongside 
Union Bank of Switzer- 
land and Swiss Bank 
Corporation. 


for Electricite de Prance, 
guaranteed by the French 
Republic, got off to a reasonable 
start but drifted lower later. 
The 10-year bonds have a 01 
per cent coupon and par issue 
price offering a higher yield 
than Japanese government 
bonds. At the close the bonds 


were bid iiu?t inside the 2 per 
cent total fees. Lead manager is 
IBJ International with Daiwa 1 
Europe running the books. 

The proceeds were swapped 
into dollars at well below Lon- 
don interbank offered rate, 
showing why borrowers arc 
attracted to this market. 

Citicorp International Bonk 
won the distinction of being, 
onlv the second non-Japanese 
book runner on a Euroyen deal, ' 
bringing Intel to the market for 
Yl2.5bn. This to the first Euro- 
bond issue for Intel, integrated 
circuit manufacturer in which 
IBM has a 20 per cent stake. 

The seven-year bonds had a 
63 per cent coupon and 99} issue - 
price. Dealers regarded these 
terms as too tight, however, and 
the ti\ue traded either side of 
its 11 per cent fees. 

In the D-mark bond market, 
trading remained quiet, though 
prices gained i to i point 
yesterday. 

Deutsche Bank launched a 
DM 150m issue for City of 
Copenhcj-.en with an eight-year 
average life and 1995 final 
maturity. The coupon was fixed 
at 73 per cent and issue price 
at par. The issue traded around 
99, Inside the li per cent selling 
concession. 


In_ the Swiss fraSt Jbftod 
market. UBS launched a public 
issue for Oestorrekhisshu 
Donaukraftwerke vwitfc an Aus- 
trian guarantee. The 10-year 
Issue willr totai up to SwFr 150m 
with antadicaiM coupon of just 
below S{ per eenti , . - 

UBS also announced- -a 
SwFr I50at private placement 
for Mitsubishi Rayon with a five- 
year life. The bonds wilt be 
convertible into shares and bare 
an indicated 2 per cent coupon. 

Bamue Paribas (Suissel is 
making a SwFr 50m private 
placement for Japan Electronic 
Computer with a five-year .life 
and 53 per cent coupon. / _ 

Swiss franc bonds were up 
around 1 point .yesterday in 
better turnover. - - 

EEB . launched . a LuxFr ibn 
issue, lead managed by. BGL. 
The bonds have an right-year 
average life and a 93 per cent 
coupon. Fees total . 13 per cent. 

Strong, demand for- the two- 
tranche European currency unit 
issue from BFCE has' allowed 
each tranche to be lncreased by 
Ecu 25m to Ecu. 100m for the 
seven-year portion and Ecu 75m 
for the lfryear part The bonds 
were still bid. above , par .after 
the increase. 


Europe 
plugs into 
MCI mail 


U.S. airline files for Chapter 11 


BY TERRY BYLAND fN NEW YORK 


STANDARD & POOR’S, the 
UJS. credit, rating agency, yes- 
terday lowered its ratings on 
Union Carbide's debt in the 
wake of the tragedy at the com- 
pany's Bhopal plant in India | 
late last year. 


By Paul Checseright in Brussels 


BELGIUM became a communi- 
cations centre in a new sense 
yesterday when the Post Office 
and MCI International, a unit 
of MCI Communications of the 
U.S., had! their first full day of 
working a new electronic mail 
centre. 

The joint venture was fostered 
by MCI. which has been seeking 
a wider international role since 
the US. authorities clipped the 
wings of AT&T as the main 
provider of telecommunications 
from the UjS. 

The venture is a logical exten- 
sion of MCI’s electronic mail 
service in the U.S. which started 
in 19S3 and should come into 
profit this year for the first 
time. In the U.S., MCI has about 
175.000 electronic mail custo- 
mers. 

The company estimates the 
world market at $2bn a year 
and growing at the rate of 
30-50 per cent a year. The 
Belgian, venture, designed as 
the centre of a worldwide net- 
work, thus throws MCI into 
competition not only with the 
U.S. Post Office but with 
specialised couriers like DHL 
and Federal Express. 

The essence of the scheme is 
that any U.S, subscriber to MCI 
services can send documents 
electronically into the MCI net- 
work. MCI will funnel the docu- 
ments through its New York 
communications centre to the 
distribution point in Brussels. 

That process takes about a 
minute from the time the docu- 
ment is completed by the 
sender. Depending on the 
sender's instructions, the docu- 
ments will then be placed in the 
ordinary mail system through 
the Belgian Post Office, or Ant 
by courier to their destination. 

Brussels is becoming the MCI 
distribution point for every- 
where outside the U.S. and 
Latin America. 

MCI's main investment in the 
project was not the centre in 
Brussels, which cost less than 
$lm, but the spending of $60m 
in 1983 in the U.S. to set up its 
initial electronic mail system. 
The two investments are kept 
separate for accounting 
purposes and MCI believes the 
new international service will 
become profitable in about tbe 
ninth month of operation. 

Between 80,090-100,000 trans- 
actions will pay for the start up 
costs, according to MCI execu- 
tives. Expected traffic in the 
first year is up to 200,000 
messages. 

The collaboration with the 
Belgian Post Office is pan of 
the wider MCI policy of develop- 
ing relations with the public 
authorities of each country to 
which it wishes to provide a 
service. 

Tbe Belgian Post Office was 
apparently more receptive to 
MCI's ideas than its European 
counterparts and MCI has a 
touching faith in its efficiency — 
which is not shared by local 
users of its services. 

Beyond that, the presence in 
Belgium of some 400 U.S. 
corporations provided a natural 
base for the expansion of an 
essentially American service. 
Other countries are in anv case 
" more protective ~ according to i 
Mr V. Orville Wright, the MCI 
president. 

The service, however, will 
neither make nor break MCI. 
The staple of its business and 
likely to remain so for tbe fore- 
seeable future is the telephone. 

In the US.. MCI has some 
5 per cent of the long distance 
telephone business, compared 
with 90 per cent held by AT&T, 
executives noted. Outside the 
U.S., MCI is providing direct 
services to Belgium and the UK 
in Western Europe and is start- 
ing test transmissions to France. 

But the key market in Wes- 
tern Europe is Germany. That 
is followed in MCI eyes by 
Switzerland. In neither case 
has the company been able to 
negotiate access. Western 
Europe, though, accounts for 60 
per cent of all U.S. telephone 
demand outside Canada and 
Mexico. 


NORTHEASTERN Inter- 
national Airways, the privately- 
held Florida-based airline, 
yesterday filed for protection 
from creditors under Chapter 
11 of the Federal bankruptcy 
code, amid some confusion as 
i to whether the airline was still 
j operating. 

{ The company's telephones 
I had been •* disconnected," 
I according to a recorded message 
at the Fort Lauderdale head- 
quarters. The Federal Aviation 
Administration said that Norrh- 
1 eastern, in filing under Chapter 


11, had said it would continue 
to operate three Boeing 727 
aircraft. The agency is stepping 
up its surveillance of the 
company so as to ensure that 
** financial problems . do not 
affect the safety of operations,' 
according to Mr Jack Barker, an 
executive of FAA. 


Northeastern, founded in 
1982 by Mr Stephen L. Quin to, 
the current president, operated 
discount priced flights between 
major U.S. cities, and was the 
18th largest U.S. airline. Sir 


Freddie Laker,- whose Laker 
Airways pioneered . cufprlce 
transatlantic flights before 
collapsing in . 1982, joined the 
board of Northeastern in 1983. 

While the announcement of 
Northeastern's . problems was 
unexpected, industry analysts 
were not surprised .by- this 
further evidence -of., strains 
inside the domestic airline 
industry. "This is the thirteenth 
Chapter 11 filing by a jet- 
equipped airline since deregu- 
lation, and it won't be the last," 
said one Wall Street expert. 
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FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market.-. - 

Closing prices on January 8 


U.S. DOLLAR Change on 

STRAIGHTS Issued Bid Offar day wHk Yield 

A me* Credit 12V 89 ... ISO 10*'. 103* +0«, 4-OV 11.62 

Austrian Rep. 13V 92... 100 103'. 103*. +0«» +OV 11.62 

Bank of Tokyo 12V 92... 100 110 V 110V 40V O 11.40 

Bank Of Tokyo 13V 91 100 9S>. 100 % +0% -0% 12 -SB 

Caiase Nat. Tel. 13V 91 100 107*. 108 4-OV -OS 11.80 

Canadian Pac. 12V 99 75 107V 108*. -t-0\ +OV 11,84 

103*4 104V 4-0V 4-0*, 11-89 
10H. 101»a 4-OV —OV.Tl.TO 
103V 104V 4-OV -O’. 12.15 
104>» KM'. +OV 4-OV 11-88 


Canadian Pac. 12V 99 75 107*. 108V 4-OV +0V 11 M 
Chau, on USA 12V 89... 600 103V 104V +0V 4-0», 11.89 
Crediunatali 13V 91..... 100 101V 101V +0V ~OV?l.7» 

Danmark Kgdm. 13 9f 100 103V 104V +OV -OV 12-15 

Denmark K fl dm. 13V 91 100 104V KM*. +OV 4-OV 11-88 

Denmark 13V 88 XW... 100 flOS 106V 4-QV +DV 12.03 
Denmark Kgdm. 14 91... 100 108V 106V +OV +0V 11. SB 

EIB 12V 90 100 108V 108V 4-OV 0 12.41 

- ‘ 1CQV 104V +OV * 


YEN STRAIGHTS Issue 

Aslan Dev. Bank 7V 94 15 

Eurorim* 7V 94 10 

Hit.- Am. Dv. Bk. 7V 94 15 

Mow Zealand 7V 90 ... 15 

World Bank 7 94 20 


Chang* on 

issued Bid. Offar day emit YWd 
IS 100V 101* O +0V 7J0 
10 102V 102V 4-OV +OV 7-01 

15 101 V 101 V ' 0 -ov 7 a 

IS TOIVIriV +OV+OV B.T* 
20. 99V 100V 0 


Average price chan gee... On day 0 on week +OV 


c ,„ ... ~ ~ 108V 108V +OV 0 12.41 

EIB 12V 94 100 1COV 104V +OV 0 11.45 

EIB 13 98 200 10*V 105V 0 -OV 11-95 

Ex-lm Bk Japan 13V 91 75 103V 104V +OV -OV 12.29 

Export Dev. Cpn. 12 89 100 110 V 110V +OV -OV 10.84 

Ex-on Cap. Cpn. 0 2004 1800 1Q2V 102V +0S2-0V 11.31 
Florida Fed. Sv. 12V 89 100 11V12 -OV -IV 11.39 

Gnl. Mills 12 91 XW 100 f\03 1CB», +OV 0 TI.34 

IBM Credit Cpn. 11 V 87 200 198V »V 0 O 12 .21 

Ind. Bk. Japan 12V 89 100 102V 102V 4-OV -OV 10JS4, 

Ind. Bk. Japan 13V 91 125 104 104*, 4-OV 0 11.82 

Int.-Am. D. Bk. 12V 91 150 108V 110V +0\ -OV 11-58 

Japan Air Linas 13V 94 180 102V 102V +0*« -OV 12.17 


LTCB 12V 91 100 tllOV 111V +OV -OV 11.40 

Macy Cr. Cpn. 11V 95 100 103V 104V +OV -OV 11.95 

Mellon Bank 13 B7 ... 100 88 98V 4-OV 0 12.05 

Merrill Lynch 12V 89 ... 100 103V 103V +©V +0V 11.32 

Minnesota 11*. 87 ...... 100 1C2V 102V +OV -OV 11.9S 

Mitsubishi Cpn. 13V 89 100 101V 101V +0V +0V 10 l8S 

Montagu 13V 91 100 108V 107V +JV -OV 11. » 

Mrgn. Guaranty 12V 89 ISO 1104V 104V 4-OV 0 12.18 
Mrgn. Guaranty 12V 89 150 101V *02 +0V -OV 1187 

Nippon Cred. B. 13V 89 100 102V *0*V +OV -OV 11.88 

North America 12V 91... *00 1061, 10SV +OV -OV 11.87 

Penney J C. 12V 91 ... 100 103V 104V +OV -OV 11.02 

Ouebec Hydro. 11 V 92 WO t1Q3V 103V + 0 *, 0 11.96 

Quebec Prov. 12V 94... 190 flOOV 102 +OV-OV 11.27 
Balaton Purina 12V 89 1“ 101VW2 -H>V +0V 11.92 

R. Bk. Can. 12V 92 XW 100 W 104V +CV -OV 11.51 


Nippon Cred. B. 13V BS 
North America 12V 91... 
Penney J C. 12V 91 .. 


102V 10®V +OV -OV 11.88 
106V 106V +OV -OV 11.87 
103V 104V +0V -OV 11-02 


Balaton Purina 12V 89 100 101V 102 -H>V +0V 11.82 
B. Bk. Can. 12V 92 XW 100 W 104V +CV -OV 11.51 
Saskatchewan 11V 89... 100 t*OOV 101*. 0 0 12.52 


Sears 0/S Fin. 11V 91 ISO 
S. Pac. O/S Fin. 12 92 100 

«NCF 17V on XW 100 

Statoil IS 88 100 

Statoil 13V «9 100 

Sumitomo Fin. 12V 91 150 
Sw. E. Cr. 12V 89 XW 100 
Sweden Kgdm. 11 V 89 200 
Sweden Kgam. 11V 94 100 
Texaco Capita! 1?V 87 300 
Texaco Cap. ml 13V 89 200 


wiv ioav +o>, o 11.26 
102V 102V +0*, +1 11.00 

a 98% +0J, +OV *2.14 
102V +01, +OV 10.95 
107V 108V +0V -0**11.11 
103V 103V +0V +OV 11-69 
103 103V +OV — OV 11.98 
99V 100V +0V +0V 11.45 
103V W4V +OV +OV 1104 
99V 99V +0», 0 11 81 

106V 10«V +OV +OV 11,80 


-OTHER ■ Straights *'• ikm 
Chrysler Cred. 14 91 CS 50 
Dnmk. Kgdm. 13 89 CS 100 

EDC 11V 89 C$ 100 

Fed. Busnas. 12V 87 CS 50 
Metro Toronto 13 94 CS 50 

TCPL 12V 89 CS 75 

Trizee Carpn. 13 89 CS so 
Vienna CHy 13V 94 CS 82 

EIB 10V 90 Ecu 50 

EIB 11V 94 Ecu 50 

HI 11 88 Ecu SO 

Aegon 8 V B9 FI 100 

Algemene Bk. 7V 89 FI ISO 

OaiWchl 8 V 89 FI 60 

Frieach-Gron 8 V 89 FI... 50 

New Zealand SV 89 FI 1 *} 
Charbnags. 13V 85 Ffr 400 
Air Canada 11 V 94 E... 40 

BAT Jnt't 10V 91 C 100 

CBS Inc. 10V 94 C 40 

Denmark 11». 94 l 7S 

EEC 11V 94 C SO 

Grand Met. 10*. 90 £... » 

ICI Finance 8 »* 99 E 100 
Ireland 11 V K £ 50 

Sl« fF'WO 0 ' 89 C 100 

OKB 12V 91 £ so 

Hoyal Trustee 12V 89 E so 
Unned Tech. 11 V 89 £ 36 

World Bank 10V 89 E .. 100 
World Bank 10V 89 E... 50 

World Bank 17 94 C ... 50 

ECSC 10V 94 LuxFr ... K» 
N. Lux. A. 10V 92 LuxFr «Q0 


CI»en»»Bn • ' .- 
I Bad Offer day week Yield 
fKMVlOtV +0V +OV12-91 
♦102V *»V +QV +0V 1224 
198 9BV +0V +0VHJ8 

ttoa wav o o 
♦WSV 108 -i-ev o 11-95 
tioav ioav +ov +ov ii.Bi - 

TW2 W2V +0V +OV 12-31 
7105V 105V . 0 O 1M1 
tW7V 108V -FOV +2V 8JTT 
7W7V10BV -OV +OV 9.96. 
tKD 107V +0V +2V 8-» 

ioav ioav o -ov 7 m 

W3V104 -ov -ov 6 JO 
103V 103V +OV +0V 7.52 
W3V 103V -ov +0V 746 
104V 104V -OV 0 7.03 
102V 103V +OV 4-OV 10:74 
W0V 101 +0V-0VT1W 
97 97V +0V -0VT144 

99V 98V +0V -IV 11J» 
99V 100», +OV -IV 11.97 
98V WOV +OV -<9, 1137 
95», 96V +OV -QY11.91 
106V 106 -FOV +QV 7.82 
95V «V a -IV 12.11 
96V 98V +OV -OV TI.B* 
WOV 104V 4-OV +0*1 11-28 

wav ioav o - 1 . iuo 

102V 103 1 *. -OV -IV 10-83 
97V 87V +OV-0V H-40 
98V 97V +0V —0*11:41 
96V 97V +0V -OV 
tWOV 1Q4V — OV -OV «J8 
♦1WV 104V — OV -OV 9J8 


FLOATING RATE 

K, K Bid Offer c.dte C.cpri C.yU 

SUSJA*m?m a SS&S&-ST8S 

B^knra Tarsi' A 98 B W WV %n .££• 

Bank era Trust 5V 98 ... OV WOV 100 *, itn .bl oju 
B arclay. O/S In. 5 2004 OV WOV ?00V In 1231 

Sr. 5 J“* s iSSJShnS n? Its 


Toronto D. Bk. 12V 88 100 flOIVWIV -0», -0V11B7 
Walt Disney Pr. 12V 87 160 103V 1«»V +0V 4-OV W.95 

Weyerhaeuser 12V 87... 1*0 101V W2V 0 — OV11J7 

World Bank 17V 94 ... 750 1021 , MOV +»« 4-OV 17.71 

World Bank 12V 94 ... 200 104V 1«V +0% 0 11.95 

Yasuda T. & F. 12V 89 100 101 101 V +°V +0V1134 

Average price changes. .. on day 4-OV on week —OV 


ncr-c <ti <u — ~ nw u-uo 

rnp4v« r; SI* Hfl^iooviva mo i2.ii 

W ™ £■ WOV 21/1 1234 12.89 

SSJKi *5, 6 2t ??? K* »V 99T. s/3 9J» 9» 


CiliC'D O/S 5^4 96 Sap {J 1 ! 997 ? 1S/12 11 19 tt y> ‘ 

S' S 7?PV 700V 17/4 17V 77.88 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

issued Bid Offer day week Yield 


Credit Naiionat 8 V 94 


c SCOM 8 92 


Finland Hep 7V 91 — 
Gould Int. Fin. 7V 91 


Meqel Fin. SV 94 


OKB TV 88 


World Bank 7i. B9 ... 100 iflBV 1t»V 

World Bank 8 94 200 104V W4 T i 

Average price changes... On day 0 on 


100 

103V 104V 

0 

-ov 

7.49 

200 

10QV 104 

+0V +OV 

74S 

600 

WOV 101V 

-ov 

-ov 

7.13 

200 

102 > t 103V 

0 

-ov 

7.20 

200 

100 V wiv 

0 

+OV 

7.06 

200 

W3V104V 

0 

— ov 

7.48 

100 

W3V10CV 

0 

-ov 

6. 89 

200 

103V 10* 

4-OV 

-ov 

7.32 

250 

104V 105 

+OV 

-ov 

7.12 

1 EO 

9SV 100V 

0 

-ov 

7 99 

WO 

103 wav 

0 

4-1V 

7.30 

160 

i<nVW2V 

-0>, 

-ov 

7.19 

100 

Wiv W2V 4-OV 4-OV 

7.36 

100 

104 104V 

-ov +OV 

6.48 

150 

102 V itnv 

4-01. 

-ov 

7 61 

W 

ioev io3v 

o 

4-OV 

7.00 

150 

103V ioav 4-OV 

0 

7.70 

non 

104V W5V 

-OV 

-ov 

2.34 

300 

90>. 91V 

0 

4-OV 

6.04 

100 

Wl 102 

4-OV 4-OV 

7.04 

750 

107V 103V 

0 

-OV 

6.81 

TS 

io 2 V ioav 

0 

-FOV 

7.11 

100 

98V 99V 

0 

0 

7.50 

IDO 

1Q2V wav 

o 

-01, 

7 48 

200 

wav 104V 4-OV 4-1 

7.64 

100 

wav «®V 

0 

■FOV 

6 91 

200 

io*v wav 4-ov 

-CP* 

7-30 


2, J 301 » 100,11 2S/2 9-81 9-79 
h^ia^it'in K* 101 ^ 23/2 12V 12JZJ 

Lloyds Euro. 5 2004. ... SQV WOV 100 V IB /4 11 V 

SSW J "' 1 Fl 2.- J 50V WOV 100 V e/3 12 V 1234 

Mt. Bk. Denmark 5*4 99 10V 7100 100L ))/> 111 --li M 

Nat. Wear. Perp. 5 89 WOV 10^13/5 WV WJO ' 
Queensland Coal 5V 96 OV tWOV 101 9/5 gee 

Swedex, Ptrp- 5V 86 ... OV lm V/l W. 13^5 

eo 94 “' I fr I°2> SMV 15/3 12V 12.13 

I? WOV 101 12/12 12V 12 *1 

Toyo 5V 89 ... OV WOV WOV 14/12 12V 13S8 

Average price changes . On day + 0 *, on week 4-OV 


SWISS FRANC 
STRAIGHTS 


Change on 

issued Bid Offer day week 1 


Asian Dav. Bank 6 V 96 100 tiffiV 1<*2V 
Asian Dev. Bank 5V B4 WO 11012V 102V 
Con'sd. Foods SV 94... 200 1103V 103V 
Credit Foncier a 94 ... 120 1W2V 102V 
EIB 6 V 94 i 120 riOIVWIVi 


0 -OV 
0 -OV 
0 -OV 
0 -OV 


CONVERTIBLE Cnv. 

BONOS ,*ta 

Aiinomoia 3 99 ......... 0/84 

Fanuc 3V 98 1/84 

Fujitsu 3 99 E/84 

Honda Motor. 5V 9B ... 6/83 
Koniahlroku Ph. 4 98.. .10/83 

Manii 3*i SB 7/84 

Minabea Co. SV 98 ... S/83 
Mitsubishi Elec. SV 98 6/83 

Murau 3V 99 2/84 

Murata 3V 2000 7/84 

Nippon Oil Co. 3*4 99... 3/84 

Nissan Motor 5V 98 ... 4/ss 
OKI Elec. Ind. 3V 98... 10/84 
Onent Leailnq SV 98... 6/B3 

S score 3V 99 10/84 

Sekisui House a 99 ... 6/84 
Sumitomo Cpn. 2 V 99 E/84 
Takeda Rkn. 3V 2000.. .10/84 
Tokyo S’vo El. 3*i 89.. .12/84 
Yamanouchi Ph. 4 90. ..10/83 
Nippon Oil 2V S? SwFr 3/84 
Nippon $hln 2 9? SwFr 3/84 
Settsu ppr 2 V 92 SwFr a nu 

Asics 5 32 DM ^.12/83 

Sum Realty BV 92 DM 2/83 


Ciw. Chg. 

Price ..Bid Offer day Pram 
95V +2V 388 
7WZ 1«V 144V +3V 0^ 
1M0 97 98 +3V 11ri» 

«» 1W.13TV4-3 1.64 

673 87>* 88V +1*» S5I 

1182 88V 87V -OV 349 

«7 grv si, +av 2-W 
Mft 97V 98% +2 X48 

33S1 we 109 +4V 5*1 

2390 106V 106V +4’, 6.0S 

7«2 81V 82V +2V 10.11 

700 90V 91 V 4-OV 10.82 
80S 88 V 89V +2V 7H6 

2890 115V 116V 4-2% -0.92 
M34 BfiV 86V +2V 5J9 
612 B5V B 8 V +14, 0.W 

E03 94V 8 SV+OV -1-** 

7683 , 88 V. BOV +7V WJ». 
772 92-93 +3V 3 37 

1483 nov WIV +16V 7-89 
1062 1706 106 4-OV » 67 

am 183 971 , -ov ixw 
BTJTW4V TG0V -4V -4-7* 
52Q WV ton -OV W-70 
366 W7V 187». “3V -5-34 


; A!g- 


■! Ok 


•j s 


Credit Foncier 0 94 ... 120 W02V 102V 0 -OV 

EIB 6 V M i 120 nOIV 101 V+ OV -OV 

Electric Power 5V 9* ... TOO 110ZV1O2V +OV 4-1V 

Euratom 6 >i 94 90 tWZ 103 +(>V 0 

Eurofima 5V 96 100 fWIV 101V +0V +0V 

FGH 5V 92 110 199V 99V +0V 4-OV 

GO Int. 6V 92 70 t102V 102 V O 4-2V 

Int. Am. Dv 8 k. 6 V 94 120 tIO* 104V +0 l , 4-2 
Japan Fin. Cpn. 5V 92 100 t99V 100 0 4-OV 

Japan Highway 5V 92... 180 199 99V 0 4-0 1 , 

Kan sai Ele. Pwr. 6 >. 92 100 1102V 102V -OV -OV 
Manitoba Prov. 5V S4... WO tW2V 102V “OV . 0 
New Brunswick SV 94... 100 HD3 103V +0V 0 
N. Zealand Gvt. SV 94 150 H01V102 0 O 

Quebec Hydro S', 94.., 150 t1Q2V 102V -Oi, -QV 
Santos Finance ® 94 . . 130 1102 102V +0V +0V 
Shikoku El- Pwr. SV 92 100 «t 101 V 102 + 0 J, 4-OV 
State Bk. NSW BV M... 100 tIOIVIOIV -OV +1 
Staurforetaa B 82 ...... 75 MOTV 101V — OV +OV 

Total SV 94 — 80 1102 102V -1 4-OV 

Wang Lab. 4V 99 ...... 200 1102V IDS +0V -OV 

World Bank 6 V 9* ... &Q tW2‘, IflZV -OV -OV 
Average price changes , On day 0 on week 4-OV 


No information available— pravlouo dJY'a price. ■ 
m ® l *«, n '«her aupplled a. price. - 
77,11 7 Wd ta the yield to redemption ol the- 

5 * .ew»qu"t issued la «n millions of-eurreney 

r-aiM-S e#pt TS" bflnd “ where ‘-it ig -m billions, 
»SSiL"S haDB8 . w-P” 1 * « week.eedier. V 
n oating Ret* NttH; Dcnommatad In tfaMera unieea oihar- 
wiae indicated. Coupon shown is minimum. C-dts—Daia 
Spraad-Marffin above 
fa? M C f ,™ w (* thrtk-roonthj ! absva mean 
U S ‘ Ccpn-Th* current dbiwee- 

C-yld-Tha currant yield. . .. '• . 

°!!5” lt ! b f?. Bo **J*5i Denoraijnated in dollar* unless other. 


, ■■»MS«4W»9W MS UU'I»(| UIUUI OVIlOr- 

Wise indicated. Chg. day-Oiansa on day, Cnv. da «■ 
First date lor conversion into shank. ■ C ny. price a 
Nominal amount of bond per ikara eupraasad in. 
currency of share at conwaraion rate fiaed « issue 
Percentage -premium of tha currant effective prlcft- 

ARttS ett ,Ke bond ow .?* mw 


On day 0 on week 4-OV 


© P*® TmeBclal" Times Lid.. 1985. ffepracft/crion'ln. whole 
w in parkin any form npr permitted- without writwi 
consent, Oetn supplied by DATASTREAM International.. 
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Hoogovens ends decade of 
losses with FI 200m net 


BY UAUftA RAUN IN AMSTERDAM 


"HOOGOVENS, the Dutch steel 
group, has jnovgd into the black 
£or the first time in 10 years 
with a FI 2Q0m (950m) net 
profit in lost ... 

While earnings were In line” 
with company- expectations, 
Hoogovens’ rebound into profit- 
ability — ■ -it lost FI 3&4m in 
.1988 — is“in sharp contrast to 
the wntimting financial- diffi- 
culties - -plaguing : many. other 
European steelmakers. 

Hoogovens’ successful -cost- 
cutting, efforts. and. product 
reorganisation, have led the 

Ne ther lands .to.. Oppose any 

increase in. European Common- - 
ity subsidies to steelmakers 


without further reductions In 
-production. 

Hoogovens attributed its 
turorotwd to economic recovery 
as well as corporate restructur- 
ing, which has notably widened 
profit margins. The group 
produced a record amount of 
crude steel in 1984, around 5 -5 m 
tonnes, or 30 per cent more 
than in the previous year. 

- Hoogovens also produces pig 
iron, rolled products and 
aluminium. Its total turnover 
in 1983 was FI 6.05bn.' 

Mr Jan Hooglandt, the chair- 
man, sounded a cautious note 
Air. 1885, underscoring that 
Hoogovens .has little control 
over a number of adverse 


factors. But he added that the 
group could offer “satisfactory 
counterweights” 

The Dutch Government Is 
providing about FI 1.2bn in 
assistance for Hoogovens’ 1982- 
85 investment programme total’ 
ling FI 3.2bn, of which FI l.Ofibn 
worth of projects were 
approved last year. 

Capacity use at the group's 
steel plants improved to 80 per 
cent In the final quarter of 
1984 from 87 per cent at the 
beginning of the year. 

Hoogovens said the results of its 
steel activities strongly im- 
proved in the year and 
accounted for more than half 
the year’s net profit 


Radar starts major reshaping 


- BY DAYIO HOUSEGO IN PARIS 

RADAR, the large French ' 
supermarket ; group, is embark- 
ing on a substantial restructur- 
ing programme in an effort to 
break even by the end of next 
year. 

The group; in which Galeries 
Lafalyette has a 22 per cent 
stake, ran up- an operating loss, 
last year of FFir 250m (925.7m) 
on turnover of about FFr 8.5bn. 
The losses-: - have - largely 
swallowed up the FFr 350m 
gain that Radar realised on the 
sale of 15 hypermarkets in 
April. 


M Daniel Iiebard, the presi- 
dent, ..said the first package of 
measures would concern 
Radar’s Societe Franchise des 
Supermarches subsidiary where 
the workforce would be cut by 
some 350. 

SFS’s central warehouse is to 
be shut and the 300 retail out- 
lets that it owns will be 
managed by other subsidiaries 
within the group. SFS accounted 
for some FFr 70m of Radar's 
losses last year. 

. Radar has been particularly 
badly hit by the squeeze on 


retail margins following weak 
domestic consumption. 

M Lebard declared as prema- 
ture any idea that the group 
might sell any of its large Paris- 
based stores to Galeries 
Lafayette. Through its Paris- 
France subsidiary, Radar owns 
among others the Treis 
Quarters store. 

The group, which employs 
some 5,000 people, had hoped 
a year ago to surface from the 
financial difficulties which have 
dogged it in recent years. 


Record profits 
for Dutch 
publisher 

By Our Amsterdam 
Correspondent '' 

VNU, the Dutch 'publishing 
group, .will report a- record 
profit of mare -than FI 47m 
($13m) for 1984, up one-third 
from the previous year, accord- 
ing to Mr J. I* Broadens, tbe 
new chairman of the board. 

He attributed the gain to 
both the economic upturn and 
VNlTs efforts to streamline- its 
operations, with nearly all divi- 
sions including magazines, 
books aod newspapers— -contri- 
buting to the increase, A sub- 
stantial part of the launching 
costs for YNlTs subscription^ 
TV venture were charged to 
1884, Mr- Brentjens Added. 


Cargo broker takes over 
Salen reefer contracts 


BY DAVID BROWN IN STOCKHOLM 


SRS REEFER, the Swedish 
refrigerated cargo brokerage 
group, has taken over virtually 
all contracts previously held by 
the reefer unit of Salfininvest, 
the shipping group which went 
bankrupt late last year. 

Reefer, which was established 
by GyFIenharamar and Partners, 
the investment bank, is staffed 
by inany former Saldninvest 
reefer division employees. It 
now operates 50 of the 80 
vessels previously managed by 
SaAluinvest. 

. The company also announced 
yesterday that it had signed a 
914m deal to ship citrus fruit 
for tbe Israeli Government. 

Salgnlnvest previously con- 


trolled roughly a quarter of the 
world's refrigerated cargo 
market carrying about 25 per 
cent of the world's bananas, and 
30 per cent of citrus fruit 

Meanwhile, all of Saieninvest’s 
17 wholly-owned reefer vessels 
have been transferred to the 
creditors by Mr Bj5m Edgren, 
the court-appointed receiver. 

Mr Edgren said an effort to 
salvage the profitale portions of 
Saldninvest's former tanker and 
dry cargo operations through the 
sale of shares in the Argonaut 
md Monitor shipping compani**- 
(which were hived-off last year) 
is likely to involve “ at least two 
more weeks” of price negotia- 
tions with possible buyers. 


take early 


By John Davies in Frankfurt 

DR HEINZ SIPPEL, who has 
presided over tbe 'financial 
recovery of Hessisehe Landes- 
bank (Kelaba) during the 
past 10 years, intends to step 
down at tbe end of this year. 

Dr Sippel, now 62. was 
brought in to put pnbJidy 
owned bank on its feet after 
it had run up heavy losses 
and become embroiled io poli- 
tical controversy in the early 
1970s. 

Its troubles arose partly 
from rapid expansion into real 



Dr Heinz Sippel: return to 

profitability 

estate projects and it needed 
substantial aid from tbe 
Hessen Government and from 
savings banks throughout the 
country. 

With group assets of about 
DM 65bn (S26-5bn), Helaba is 
one of the largest West 
German hanks. It is 50 per 
cent owned by the Hessen 
Government and 50 per cent 
by Hessen savings banks. 

Dr Slppal succeeded in 
removing th ebank from con- 
troversy and has seen a steady 
return to profitability, capped 
by the restoration of a divi- 
dend payment for 1983 after 
an absence of 11 years. 

The bank has indicated that 
“ a dividend payment would 
also be possible for 1984, 
although a decision has not 
been made.” 

Helaba has a 16.7 per cent 
stake in Deutsche Anlagen- 
L. easing (DAL), tbe troubled 
leasing concern, bnt has indi- 
cated it is well able to absorb 
its $baxe of Che burden from 
DAL's write-offs and risk 
provisions. 


Job cuts at French 
telecom supplier 


BY PAUL BETTS IN PARIS 

SOCIETE Anonym* de Tele- 
communications (SAT), one of 
the main French private tele- 
communication equipment 
manufacturers, intends to re- 
duce its labour force by more 
than 10 per cent this year 
because of a fall in new orders. 

The company, which is the 
latest French telecommunica- 
tions manufacturer to announce 
sizeable layoffs, is also expected 
to report a loss of FFr 45m 
(84.6m) for 1084 on sales of 
FFr 2.2bn. 

SAT said yesterday that it 
was seeking to save FFr 220m 
in labour costs this year. This 
would lead to job cuts involv- 
ing about 700 of a total of 5,800 
workers employed by the group. 
The company wants to avoid 
compulsory redundancies and 
is proposing early retirements 
and a reduction in working 
hours without compensation in 
its provincial plants 

Like other French tel ex- 
communications equipment 
makers, SAT has suffered from 


the fall in new orders on the 
domestic market from the 
French telecom administration. 
At the same time. SAT had 
been banking on France’s 
ambitious cable television plan. 
But this plan Is currently suffer- 
ing delays. 

SAT, which installed the 
optical fibres for the French 
experimental cable project in 
Biarritz, had high hopes of 
winning new French cable 
orders. 

Before SAT, a number of 
other French telecommunica- 
tions equipment makers 
announced the need to make 
large-scale job cuts. These 
Include the state-controlled Cit- 
Alcatel group, which plans to 
shed 1,700 jobs this year; ITT, 
the telecom group now under 
Cit-Alcatel management control, 
with 1,300 job cuts; and CGCT, 
the former ITT French sub- 
sidiary nationalised by the 
Socialist Government, with 962 
jub cuts. 


Downturn for Hungarian 
bank’s London offshoot 


BY DAVID BUCHAN 

HUNGARIAN International 
Bank, the wholly-owned London 
subsidiary of Hungarian 
National Bank in Budapest, has 
reported pre-tax profits for the 
year ended last September 30 of 
£5.47m (56-2m). This Is well 
down from the bank's record 
1982-83 profit of £8.3 m. but Still 
represents a 68 per cent return 
on capital. 

Mr Tim Newling, managing 
director since last March, 
explained yesterday that profits 
declined to a " more normal 
level ” last year because interest 
rates, affecting the bank’s 


speciality in forfait and in the 
trading of fixed interest rate 
instruments in the discount 
market, had also behaved “more 
normally.” 

A majo rslice of the bank's 
profits last year came from its 
subsidiary, Hibirade. which 
specialises in counter trade and 
barter. It reported a pre-tax 
profit of £1.9m. 

The issued and fully paid 
capital of Hungarian Inter- 
national Bank was raised from 
£8m to £10ra last month with 
the capitalisation of £2m of 
bank reserves. 


Japan to act on withholding tax 


WASHINGTON — Japan 
intends to abolish withholding 
taxes on Japanese Euroyen 
bonds held by non-residents of 
Japan, UJ5. Treasury officials 
were told. 

Tbe Japanese Finance Minis- 
try decision was announced at 
a yen-doliar committee session 
involving Treasury and 
Japanese officials. The proposal 
is to be submitted to the current 
session of the Japanese parlia- 
ment. 

The Japanese side also re- 
affirmed an earlier decision to 


halt withholding tax on other 
Japanese deposits and securities 
held by non-residents of Japan. 

The Treasury Department 
welcomed Japan’s actions, 
which are regarded as part of 
the overall programme to open 
Japanese financial markets to 
foreign participation, and also 
as an act of reciprocity. The 
U.S., by an Act of Congress last 
year, halted withholding of 
taxes on U.S. Treasury securi- 
ties held by foreigners. 

AP-DJ 
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Bdcvrc EstaSfeM IBIS 

Brown Brothers Harriman & Co. 

PRIVATE BANKERS 

NEW YORK BOSTON PHILADELPHIA CHICAGO 
ST. LOUIS LOS ANGELES DALLAS NAPLES 

LONDON PARIS ZURICH TOKYO GRAND CAYMAN GUERNSEY 

STATEMENT OF CONDITION. DECEMBER 31, 1984 


ASSETS 

Cash and Due from Banka S2 60. 378. 173 

U S Government Searoes. 

Direct and Guaranteed. 121.d7a.3t-3 

Sate and Mumopal Securities. 62 OID.972 

Federal Funds Sold. 75.000.D0a 

Loans end Decounts 258.988,169 

Customers' Liabicv on Ac ce ptances. 26.305.62 1 

merest and Other Receivables. 29.633.765 

Premises and Equipment, net 15.1d1.650 

OtherAssets 5 670,844 

S87d 599,508 

LIABILITIES 

Deposits S74S.554.S90 

Federal Funds Purchased. 20.000.000 

Acceptances Less Amount in Pprtfofca 27.405.621 

Accrued Expenses 9.573.988 

Other labilities. 4.477.309 

Capital .* £23.000,000 

Surplus 35588000 5S.5S8.000 

5874 599.508 


PARTNERS 

J. Eugene Banks 
Peter B. Bartlett 
Walter H Brown 
Granger Costikvan 
Alan Crawford. Jr. 
WilUam R. Driver. Jr. 
Anthony T. Enders 
Alexander T. Ercklentz 
T. M Farley 
Hbndge T. Gerry 
Elbndge T. Gerry. Jr. 

LIMITED PARTNERS 


John C. Hanson 
Noah T. Herndon 
London Hdliard 111 
Frank W. Moch 
R. L. Ireland III 
F. H. Kingsbury. Jr. 
Michael Kraynak. Jr. 

T. Michael Long 
John B Madden 
Mi'chael W McConnell 


William H. Moore 111 
Donald B Murphy 
Eugene C. Ramis 
William F Ray 
Ftobert V. Hoosa 
L. Parks Shipley 
Sioklpy P. Towles 
Lawrence C. Tucker 
Maarten van Hcngef 
John C. West 
Laurence F. Whittemore 


W. AvcreR Harriman 
Kate Ireland 
Gerry Brothers S Co. 


Robert E Hunter. Jr. 
Robert A Lovett 
Merchant Sterling Corporation 


COMPLETE BANKING FACILITIES AND INVESTMENT SERVICES 

□epoat Accounts • Commeroal Leans and Oecounts 

Commercial Letters of Credit and Acceptances • Foreign Exchange 

Corpor ate Financial Counseling • Merger and Acquisition Services 

Custody of Securities 

Investment Advisory Service 

Insotutional Investor Services 

Personal Financial Serve es 

Brokers (or Purchase and Sale of Securities 

Members of Principal Stock Exchanges 

Fiduciary services to ndh/iduais and employee benefit plans are provnded through 
Brown Brothers Harriman Trust Company, a wMty owned sdbstbary. 

LctuswI as E¥wa» mu o irM uu i M and rrqLtouy b, Cm o< Bao*;o< 

UirSutvalNewtor* ana by me Oepan»mnt rf &ntnq cf me Ct n mowicaiai rt Ftawriyii-jng SoOKCt 

10 SWUMn ml camrotui Dr me tamKWrO Baits 01 me Cvunnuvtti rf MttUOWKBS. 

The lacatm oi thr Ctrugo. St Uus. Loo Angcte. Ma. Nows. London. Pant. Zuncr. and Tokyo 
often arc tniuD n> >m»m manaffsneit. troter o gr a rd Innui odmo-y wven 


CBS Inc. 


U.S. $100,000,000 
11%percent Notes due 1992 


Swiss Bank Coiporation International Limited 

Morgan Stanley International 


Algemene Bank Nederland N. V. 

Credit Suisse First Boston Limited 
Kidder, Peabody International Limited 
Merrill Lynch Capital Markets 
Nomura International Limited 


S.G. Warburg & Co. Ltd. 

Banque Nationale de Paris 
Deutsche Bank Aktiengesellschaft 
Kredietbank International Group 
Morgan Guaranty Ltd 
Salomon Brothers International Limited 


Union Bank of Switzerland (Securities) Limited 


Wood Gundy Inc. 


New Issue 


This announcement appears as a matter of record only 


December 1984 


CBS Inc. 


£40,000,000 

10% per cent. Notes due 1994 


Swiss Bank Corporation International Limited 

Morgan Stanley International 


Algemene Bank Nederland N.V. 
Barclays Bank Group 
Credit Suisse First Boston Limited 
Hill Samuel & Co. Limited 
Kleinwort, Benson Limited 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Nomura International Limited 


S.G. Warburg & Co. Ltd. 

Banque Nationale de Paris 
Baring Brothers & Co, Limited 
Deutsche Bank Aktiengesellschaft 
Kidder, Peabody International Limited 
Kredietbank International Group 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Salomon Brothers International Limited 


Union Bank of Switzerland (Securities) Limited 


Woody Gundy Inc. 


New Issue 


This announcement appears as a matter of record only 


December 1984 
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Commercial Paper Program 


Deak in 
fight for 
survival 



HANDELSBANK A/S 


77?e undersigned acts as a 
Commercial Paper Dealer for this program. 


Lehman Commercial Paper Incorporated 

Sheareon Lehman/American Express Inc. 


HONG KONG— At least three 
companies are interested in 
buying the Hang Kong and 
Macao operations of the 
troubled Deak group of the 
U.S., a lawyer and an auditor 
for the local Deak units said 
yesterday. 

Mr Keith McConnell of Baker 
McKenzie, solicitors, said his 
firm was retained last Thurs- 
day by Mr Nicholas L. Deak, 
founder of the Deak group, to 
“ do what we can to facilitate 
a sale of all or part of the local 
Deak companies.” 

Mr McConnell said he also 
was asked to ” block any wind- 
ing up petition against Deak." 

The Hong Kong government 
has filed for the provisional 
liquidation of Deak-Perera Far 
East, Desk's main regional com- 
pany in Hong Kong. 

All of Deak’s local companies 
have been shut since early 
December, when three of the 
Deak group’s main U.S. affiliates 
filed for court protection to 
reorganise under chapter 11 of 
the U.S. bankruptcy code. 
AP-DJ 



Ail of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / December,. 1984 

U.S. $150,000,000 

The Procter & Gamble Company 

Extendible Notes Due December 15, 1994 
and 150,000 Warrants to Purchase 
U.S. $150,000,000 11% Notes 
Due December 15, 1989 


Salomon Brothers International Limited 

Goldman Sachs International Corp. 

Morgan Guaranty Ltd 


Algemene Bank Nederland N.V. 

Banque Nationale de Paris 

Baring Brothers & Co., Limited 

Citicorp Capital Markets Group 

Dai-1 chi Kangyo International Limited 

IBJ International Limited 

Mitsubishi Finance International Limited 

The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 

Union Bank of Switzerland (Securities) Limited 


Banque Bruxelles Lambert S.A. 
Barclays Merchant Bank Limited 
Berliner Handels- und Frankfurter Bank 
Commerzbank Aktiengesellschaft 
Daiwa Europe Limited 
Kredietbank International Group 
Mitsui Finance International Limited 
Nomura International Limited 
Toronto Dominion International Limited ' 
Yamaichi International (Europe) Limited 


Arrangements have been made through the undersigned for the private placement 
of these securities with certain institutional investors. These securities have not 
been and are not being offered for sale to the public. This announcement 
appears only as a matter of record. 


$100,000,000 

AFRICAN DEVELOPMENT BANK 

$50,000,000 

Subordinated Notes of 1984 
Due December 1, 1989 

$50,000,000 

Subordinated Sinking Fund Notes of 1984 
Due December 1, 1994 


Kidder, Peabody & Co. 

Incorporated 


Bank of Boston 

Corporate Finance Unit 


December 3, 1984 


Daim gains influence over KLSE 


BY WONG SULONG IN KUALA LUMPUR 


MR DAIM ZAINUDD1N, who 
became Malaysia's Finance 
Minister last July, is rapidly in- 
creasing his influence over the 
country’s corporate and mone- 
tary policy. 

A close confidante of Dr 
Mahathir Mohamad, the Prime 
Minister, Mr Daim has just won 
a major victory over Tan Sri 
Aziz Taha, the central bank 
governor, when the cabinet 
approved his proposal to direct 
commercial banks to pump 
200m ringgit tU.S.S83m) into 
the sagging stock market by 
allowing loans for share pur- 
chases. . . . 

Previously, the central bank 
prohibited banks from lending 
for the purchase of shares as it 
considered this to be an unpro- 
ductive and speculative activity. 
However, the government now 
weels that shares on the Kuala 
Lumpur Stock Exchange have 
fallen too far and this could 


affect investors’ confidence in 
the economy. 

For despite good perform- 
ances by almost all of the 
world's major bourses last year, 
the KLSE industrial index fell 
by 20.5 per cent to 511 points 
and many stocks are now at a 
two-year low. . L , 

One senior Malaysian banker, 
expressed reservations over the 
government's move, pointing 
out that investors could view 
it as just artificial massaging 
of the stock market and might 
therefore still stay away. 

Another move that will in- 
crease Mr Daim’s influence 
over the stock exchange is the 
transfer of the influential Capi- 
tal Issues Comittee (CIC) sec- 
retariat from the central bank 
to the Treasury. 

The CIC is the watchdog oE 
the securities industry and Tan 
Sri Aziz is its chairman. Its 
approval is necessary for any 


acquisitions, restructurings, or 
mergers, or for any new share 
issues. 

The central bank is also 
likely to lose to the Treasury 
the function of handling nego- 
tiations over Mdlsysift’s forcifin 
loans. Mr Daim is known to be 
impatient with the slow pace 
of the central bank in making 
decisions in this area. 

Mr Daim is also closely in- 
volved in the government s 
efforts to contain the political 
fall-out from the Bank Bumi-. 
putra loan scandal and to get 
the bank back on its feet. He 
arranged for the rescue of the 
bank by Petronas, the national 
oil company, last September, 
and for the release of a report 
by the Bank Bumiputra investi- 
gation comittee.. The report 
named six bank officials in the 
ricandal which had cost the 
bank about Slbn in bad loans 


to Hong Kong property specu- 
lators, including-., the Carrion 

company. 

• MALAYAWATA STEEL, 
-Malaysia’s biggest steel pro- 
ducer, has moved further into 
the red dne to;, high interjest 
charges and poor- demand- for 
Its products. In- the six months 
to September, .the company in. 
curred on -operatu^ loss of 

12.7ra ringgit compared; with a 
previous loss of 7.5m ringgit. 

Revenues rose by ® -per cent 
to 95m ringgit, while volume 
increased by .92 per cent to 
117,000 tonnes. ' The highei- 
. volume was the - result of the 

commissioning ~6f~ the company’s 

second Tolling mill which was 
the main reason for a doubling 
: of interest charges to ,15.4m 
ringgit 

The company 4ms- sold off Its 
40 per cent stake lo Porn as 
Realty and Development for an 
undisclosed sum. : ... 


Rapid growth in Tokkin money trusts 


BY YOKO SHI BAT A IN TOKYO 

| JAPAN’S CAPITAL manage- 
ment companies. especially 
those associated with the “ big 
four” brokerage houses, have 
been enjoying a considerable 
boom. The rapid growth in 
“ special money trusts ’’ by cash 
rich companies has been one of 
the major factors in this success. 

According to Nomura Capital 
Management the size of these 
trust funds, or Tokkin accounts 
as they are called, is now about 
YVWObrt fS3.9bn). Daiwa Capi- 
tal Management expects the total 
to reach to between Y3.500bn 
and Y4,OOObn by March 1986. 

Tokkin accounts are placed by 
the companies with trust banks 
but the funds are invested by 
, capital management companies. 

I The size of such accounts began 
to gro wrapidly after the deci- 
sion of the Ministry of Finance 
, in September to allow life and 
| non-life insurance companies to 
place a proportion of their funds 

Liquidation for 
Grand Marine 

HONG KONG — Grand Marine 
Holdings, the shipping arm of 
the collapsed Carrian Invest- 
ments, has filed for liquidation, 
the company said yesterday. 

Mr Aubrey Clarke, the com- 
pany's chairman, said recently 
that Grand Marine would file for 
liquidation after an unsecured 
creditor of its subsidiary, Good- 
win Marine and Industries, 
demanded HK$l.l5m (U.S.$ 
147,436). The demand came 
after two thirds of Grand 
Marine's secured creditors voted 
in late December to stop a 
scheme to restructure the com- 
pany's defats. 

Reuter 


in them. Even with a limit of 3 
per cent the Tokkin account 
investment total from this source 
alone be around Yl,500bn by the 
end of next year. 

However, foreign institutional 
investors have been critical of 
the way funds from the Tokkin 
accounts have been used. Some 
consider that they have been 
responsible for the relative 
weakness of the internationally 
known blue chips (which pre- 
dominate in foreign portfolios) 
as compared with the perform- 
ance of lesser known stocks. 

Foreign investment managers 
point to the highly speculative 
market in low-priced stocks 
with poor fundamentals seen 
from November until the year 
end as further evidence for 
their claim that the selective 
use of the Tokkin funds has 
damaged their positions. They 
claim also that although the 
total of these funds is small Dy 


THE MORTGAGE BANK 
AND FINANCIAL 
ADMINISTR ATION 
AGENCY OFTHE 
KINGDOM OF DENMARK 

£60.000,000 Guaranteed 
Floating Rate Notes Due 1994 
Series SI 
U n conditionally 
guaranteed by 

THEKINGDOM OF DENMARK 

In acojriwcc »nh the terms and conditions 
of tlu! Mou-s. mttJc* is. berth* riven that for 
the three mentha niierv.ii period Ihim 7th 
January IH*o the Nuto* ■aill curry a rale of 
interest of IOWj t»*r annum. The relevant 
Interest Payment Date “til be 9th April 
WM. The Coupi -n Amount per £3.001' will 
be £13X90. pjjable asauut Suromder oL 
ConjwnNorS. 

Hambros Bank Limited 
Agent Bank 


comparison with the oveijUI size 
of the market, the profession- 
ally managed money has been 
moving quickly from one stock 
to another in the search of 
short-term gains. Inviting a 
rising but basically unstable 
market- 

Tokkin accounts also pose 
problems in terms of stock 
concentration. In the past most 
of the surplus cash coming into 
the market came from private 
individuals but last year it was 
the big listed companies who 
contributed the lion's share. 


Japanese banks, for -example, 
have launched a major equity 
investment strategy aiming to 
diversify their asset manage- 
ment and acquire expertise in 
handling securities invest- 
ments as part of their gearing 
up for the era of deregulation. 

So while in the past most oE 
the shares held by major banks 
were for group or political pur- 
poses— or even to keep . tight 
relations with' important 
customers, they now hold in 
excess of Y2,000ba each . in 
their own Tokkin accounts. 


MARINE MIDLAND 
FINANCE N.V. 

U.S.$1 25,000,000 Guaranteed 

Floating Rate Subordinated Notes 

Due 1994 

For the three months 

9th January, 1 985 to 9th April, 1 965. . 

the notes will carry an interest rate of 8* rfb 
per annum with a coupon amount of U AS22.03 per 
U S.$ 1.000 note and U.S.S220.31 per U-S.St0.000 note. 
The relevant interest payment date will oe 
9th April 1 985. 

Listed on the London Stock Exchange 
By Bankers Trust Company . . 

Agent Bank 

EQUITABLE BANCORPORATTON 
OVERSEAS FINANCE N.V. 

US$50,000,000 

Guaranteed Senior Floating Rate Notes dee 1994 

For the three month period 7th January, 1985 
to 9th April, 1 985, the Notes will cany an interest rate 
of 9M% per annum with a Coupon amount of US$233. 19.. 
per US$10,000 Note, payable on 9th April,~l985. - 

By. Bankers Trust Company, London 

Reference Agent 


A growing number of 
international banks are selecting 
Lehman as commercial paper dealer. 

In the past year alone, 
we were privileged to include the 
following among our new clients: 


BNZ 


Bank of New Zealand 

r Scotiabank 
The Bank of Nova Scotia 

Bayerische Landesbank 
Girozentrale 


Bayerische Vereinsbank 
Aktiengesellschaft 


Caisse Nationale de Credit Agricole 

Copenhagen Handelsbank 

& Kansallis-Osake-Pankki 

^8^ Lloyds Bank International Limited 

'SBW Post-och Kreditbanken 
PKbanken 

Svenska Handelsbanken 



Lehman Commercial Paper Incorporated 

Shearson Lehman/American Express Inc. 
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UK COMPANY NEWS 


MINING NEWS 


Mbuntleigh tops 
more USAF 


work on the way 


FOLLOWING a record in 13SSS4 
the MonnUelgtL Group piuhod its 
pre-tax profits up by £278,000 to 
lUIas -in the - air months" to 
October -31 1984. 

Furthermore, Mr -Tody Glega, 
the chairman. . is ..confident, that 
the increased rate of profit will 
be maiotaiaed over the second 
half. ■ • 

-The interim flivideoa is being 
doubled to Sp net per 25p share 
and barring unforeseen circum- 
stances the- directors expect to 
recommend a final" of - -4-5p, 
a total of 6.5p for the 
year, an increase of 1&2 per 
cent. j 

Mr . Clegg says rental income 
is spw Sowing at an annual rate 
of £4J5m and that total turnover 
in the - second half should show 
a substantial increase over the 
£7 .66m <£3-47m) . achieved in the . 
-first half. 

Rental income for the period 
improved from £L4m to £2 .23m 
— the group, based in West York- 
shire. is engaged, in property 
investment and. development. 

The group has been notified 


that subject to final approval of 
the lease terms it has been 
selected to build 640 bouses in 
eastern England to be occupied 
by tLS. Airforce personnel and 
their families. 

The houses will be leased to 
the USAF for as initial 10-year 
term and will be maintained by 
Mountlelgh’s «-i*Hng manage- 
ment organisation. 

Group pre-tax profits for 
1983/84 improved by £889.000 to 
£L7m and reflected for the first 
time the full benefit of income 
from, a Suffolk residential port- 
folio let to the USAF. 

At the November annual 
meeting Mr Clegg was confident 
that profits for the first six 
months would exceed those of 
the corresponding half of the 
previous year. 

After dividend payments of 
£140,000 (£70.000), retained pro- 
fits . emerged at £973,000 
(£765,000). 

Earnings totalled lS.fip 
flS-lOp) — the number of shares 
in issue amounted to 7m (5m). 


McDonnell Douglas set to 
acquire Applied Research 


BY ALEXANDER MCOU. _ 

Heltons eU : Douglas, the U-S. air- 
craft maker which is buildlhg tip 
Its information systems, division, 
has agreed in principle to buy 
Applied Research of Cambridge, 
.a software development company 
armed- by about SQ current and 
former employees. 

Applied Research, founded In 
1969 as a commercial offshoot of 
the School of Architecture alt 
Cambridge .Uni v e rsity, provides 
turnkey computer .aided design 
systems, especially to the con- 
struction industry. Among its 
products are urban planning and 
mapping systems.' 

Nearly. 40 per cent ot net 
revenues are from exports, and 


McDonnell Douglas already has 
exclusive distribution rights In 
North America. 

No terms of the deal have 
bees disclosed. Applied Re- 
search had turnover of £6.6m in 
the year ended June 30. 1984, 
and Mr Ed Hoskins, chairman, 
said pre-tax profit was about 
10 per cent of turnover. The 
company employs 115 people. 

The deal, in which Applied 
Research is being advised by 
the London arm of Merrill 
Lynch, is due for completion in 
the next few months after 
shareholder approval. 


Xyllyx losses to continue 


Xyllyx, which -last, month 
announced a complete change of 
its senior management following 
a shortfall in orders, is unlikely 
to show a profit for the current 
year, ending March 31 ' 19SS. 

The : directors state, however, 
that - prospects for toe future 
remain good, and they, anticipate 
that . -the present . loss-making 
trend in results will be reversed 
•'shortly.” . 

In the six months In Septem-f 


ber . 30 last year the group 
suffered losses of £177,000, 
again& a £61,000 for the previous 
10 months. Turnover rose from 
£26,000 to £57,000. 

The group, which gained a 
USM quotation last February, 
designs the Infobox coin-operated 
view data system. It made it 
dear from the outset that the 
pursuit of large orders for an 
e ssentially new product imposed 
Ugh risks. 


Braswayis 
confident in 
spite of 
pit strike 

THE MINERS' strike was cause 
for concern for Mr R. A. 
Swaby, chairman of Brasway, 
when he addressed the annual 
meeting in November, but now, 
reporting significant increases 
in interim tumonver and profits, 
be believes that the company is 
on course for a “ very good 
year.” 

The taxable result for the half 
yeart o October 31 1984 showed 
a rise from £195,000 to £401,000 
on turnover up by £2.7m to 
£10.67m. The group's main 
activities— scrap processing, lube 
and bright bar manufacturing — 
are still trading well, although 
the miners’ dispute is continuing 
to affect some of the company's 
customers. 

Tbe interim dividend is effec- 
tively raised from 0.5p to 0.75p 
net per lOp share, following the 
equivalent 1.33p total for tbe 
last full year, when profits 
reached £422,000. The directors 
will be "as generous as possible'* 
with the final dividend. 

After a tar charge of £180.000 
(nil), earnings per share are 
quoted at 4.75p against 4-2 lp. 

Trading recommenced on 
December 1 from one of the 
company's redundant leased 
factories at Dudley, and it is 
hoped that tbe newly formed 
division will soon become a 
valued and profitable member of 
the gorup. All tube used there 
will be supplied by the com- 
pany’s own tube division, which 
is now operating “very effici- 
cinetly and profitably " from its 
new building at Wednesbury. 

In a reference to Rrasway's 
potential growth prospects and 
the approximate 51 per cent 
holding by Swaby family inter- 
ests. the chairman says that 
much thought is currently being 
given to the possibility of a 
dilution of the family sharehold- 
ing. 

Profit growth at CTSB 

Central Trustee Savings Bank, 
the wholesale banking arm of 
TSB Group, increased its operat- 
ing profits from £18. 7m to £20.4m 
in tbe year to November 20 19% 
Tbe balance sheets totals 
increased from £1.6bn to £1.6Sbn 
— tbe growth in deposits coming 
from sources of funds outside 
the TSB Group. 


Havelock Ettropa 

Havelock Eoropa has acquired 
all the fixed assets (comprising 
freehold premises, machinery 
and vehicles) and stock of 
Joseph and William Henderson, 
Glasgow-based shop fitters, for 
£110,000 cash. 

A new subsidiary called 
Joseph and William Henderson 
(1984) and trading as Hender- 
sons, will be formed. 


SA gold producers’ 
outlook depends on 
exchange rates 

BY KENNETH MARSTON, MINING EDITOR 


AFTER DROPPING below S300 
per ounce on Monday, the gold 
price rallied yesterday to close 
85.75 better at £302-25. The FT 
index of South African gold 
mine shares followed suit, re- 
covering 9.9 to 455.2. 


hoped that these will have been 
offset by higher gold prices 
received. * 

Quarterly results from gold 
producers in the other major 
South African groups will follow 
during the course of next week. 


Back in June 1982, when gold In the cases of more marginal 


was at tbe current level, the 
index was standing at only 183.2. 
The much higher level of share 
prices today is largely a reflec- 
tion of exchange rate benefits to 
mine revenue resulting from the 


mines, earnings performance 
may be muted by the effects of 
forward gold sales made earlier 
as a hedge against a subsequent 
fa! tin prices. 

The mine earnings outlook for 


fail in the value of the South the first quarter of 1985 is less 


African rand. 

Gold is sold for dollars and 
tbe proceeds are convened back 
inio rands. Last year the rand 


clear. While the supply of gold 
is fully adequate to meet indus- 
trial offtake the chances of a 
recovery' in the dollar price must 


fell by 42 per cent against the depend on a revival in lnvesl- 
dollar and as a result tbe South ment demand, hut this would 


African gold mines enjoyed 
nsiog gold prices in terms of 
rands while dollar prices FelL 
The current dollar price of 
gold is equal to more than 
K20.000 per kilogramme which 
compares with a record average 
received of R17.227 in the 
September quarter of last year. 


await an easing in the value of 
the dollar (and thus a fall in the 
rand price of gold) or. more 
important, a rise in (he U.S. infla- 
tion rate. 

In the meantime therefor, tbe 
maintenance of high rand prices 
for gold may depend largely on 
continued weakness in the rand. 


Results for the final quarter ot Another Factor in the equation — 


the year are now pending. 

The first batch of these 


which points to the need for 
camion in gold shares at current 


December quarter results will price levels— is the likelihood of 
come from the seven mines in sharper rises in mine working 


the Consolidated Gold Fields 
group, which are due to be pub- 
lished on Friday. Although work- 
ing costs will have risen it is 


r-nsts against the background of 
South Africa's rising inflation 
rate which is more than 13 per 
cent. 


Sale Tilney strengthens 
its Far East operations 


Sale Tilney, the UK insurance 
broking company, is strengthen- 
ing its Far Eeast operations by 
acquiring 60 per cent of the 
equity of the Singapore insur- 
ance broking firm MACS Insur- 
ance Consultants Pte for 
SS600.000 (£240.000) in cash. 

Sale Tilney has an option in 
1987 to take a further 10 per 
cent of the equity at a price 
related to profits in that year. 

MACS Insurance, whose name 
will be changed to Sale Tilney- 
Wong (Insurance Brokers) Pte. 
was formed about four years 
ago and has been building up 
its operations in all general 


insurance branches rapidly. Its 
business is mainiy in Singapore, 
with some operations in Ualay- 
and Indonesia. 

Sale Tilney has a broking and 
an underwriting operation in 
Hong Kong and has been look- 
ing to enter the Malaysian 
market. The acquisition will 
provide this entry. Sale Tilney 
also feels that its extensive 
experience in marine insurance 
will enable MACS to expand in 
this field. 

MrC A. Innes. finance direc- 
tor, and Mr J. H. Cahill, manag- 
ing director of Sale Tilney 
(Brokers) have joined the board. 


BOARD MEETINGS 


TODAY 

Interims: Associated Dairies. Ben Dak. 
Hollas. Mooiqau Investment Trust. 

Finite; Ashdown investment Trust. 
Guinness Peat, Robert Horne. Johnson 
and Firth Biawn. M. end G. Dust Trust. 
FUTURE DATES 

Interims — ■ 

Berne Investments end Finance Jan 22 

Control Securities Jan 14 

Mercantile House Jan 22 


Narthsmber Jen 1? 

Samuel (H.) Jan 15 

Stroud RUoy Drummond - Jan 24 

Finale— 

Benstord (S. end w.) ... 

Blue Arrow 

Gestetner 

Great Northern Telegraph ...... Mar 22 

Lmcroft Kilgour Jan 22 

Pratt (P.) Engineering Jan 28 

Raeburn Investment. Trust ..... Jen 16 
Warner -Holidays Jen 14 


Jan 17 
Jan 14 
Jan 18 


BANCO NAC30NAL 
BE CREDITO RURAL, SA 

(BANRURAL) 

■' Kuwait Dinars 10,000,000 
81% Notes due 15th June 1985/1090 
(Redeemable at the option of the holders in 1985) 

In accordance with condition 4(C) of tbe description of the 
Notes ttr the placing memorandum dated 24th May 1978, tbe 
holder of any of the Notes shall have the option to have such 
Notes redeemed by BANRURAL at 100 per cent on 15th June, 
1985. To exercise the option the bolder of notes shall at any 
time between 15th February, 1985 and 15th March, 1985 (both 
dates Inclusive) deposit. the Notes to be redeemed with the 
Fiscal Agent or any paying agent, from whom payment is 
required together with a request for redemption. 

CONTACT 

• - Fiscal Agent and" Principal Paying Agent 
Kuwait Foreign Trading Contracting & 

Investment Co. (SJUL), . 

Omar Bin A1 Khattab Street 
P.O. Box 5665, Safat 
: Kuwait City, Kuwait 

• ’ Paying Agents 

Merrill Lynch International Kredletbank SJi. 

■ Bank LRU Loxem bourgeoise, 

Merrill Lynch House 37 rue Notre-Dame 

3 Newgate Street Luxembourg 

London EOA 7DA, England \ 

Morgan Guaranty Trust. Company of New York, 

. 35 Avenue Des Arts 
-.-".* 1040' Brussels, Belgium 


Granville & Co. Limited 

. Member of Tfta Natron*! Association of Security Dealers 
- - and Investment Managers 

27/28 Uvat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 
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APPOINTMENTS 


Taylor Woodrow International president 


Mr George Hazel] is to retire 
as chairman of TAYLOR WOOD- 
ROW INTERNATIONAL on June 
30. He will remain a director 
and become the first president of 
Lbe company from July 1. Mr 
Hazell will retain the appoint- 
ments of chairman of the group's 
Oman and Gibraltar companies. 
Mr Waller Hogbin, deputy chair- 
man and managing director of 
Taylor Woodrow International 
and group main board director, 
will succeed Mr Hazell as chair- 
man on July 1, 1985. and remain 
managing director. 

* 

Mr James Sinclair, a director 
of Robert Fleming Properties, 
has been appointed fund 
manager of THE FLEMING 
PROPERTY UNIT TRUST. He 
is also appointed a director of 
CIGNA — Fleming Properties, 
and Moorgate Properties Inc„ 
and joins the committee of 
management of the Fleming 
American Property Unit Trust. 
Hr Peter Wonnacott has been 
appointed a director of Robert 
Fleming Properties. 

* 

SOUTHWEST RESOURCES 
has appointed Mr Haque Nawaz 
Khan as deputy chairman. He is 
also a director of the ultimate 
parent 'company, Dominion 
International Group. 

* 

Mr Lawrence Urqubart was 
yesterday named group manag- 
ing director of the Burmah- 
Castrol group in succession to 
Mr Camp be 1 1A sdnerowa,h ... 
Mr Campbell Anderson, who is 
returning to his native Australia 
to take up a senior position out- 
side the oil industry. Mr Urqu- 
hart. who is currently chief 
executive of the Castrol lubri- 
cants company and a Burra ah 
director, joined Burm ah -Castrol 
as finance director in 1977. The 
vacancies created at the top of 
Castrol by Mr Urquhart's pro- 
motion are to be filled by career 
Castrol executives. Mr Philip 
Fairclough, currently managing 
director of Castrol (UK), 
becomes chief executive of 
Castrol. He joined the company 
in 1942. Mr Peter Pilchfori. 
director of marketing and tech- 
nical development with Castrol, 
will succeed Mr Fairclough. Mr 
Pitchford has spent 30 years 
with Castrol. 

ie 

Mr Michael Hughes has been 
appointed managing director of 
GEC MEASUREMENTS. He will 
be responsible for the Stafford 
and Leicester sites. He was tech- 
nical director. Mr Hughes takes 
over from Mr David Scahill who 
has been appointed managing 
director of GEC High Voltage 
Switchgear. Manchester. 

* 

Mr Nick Coombs has joined 
CEC INSTRUMENTATION, 
Basingstoke, as director of sales 
and marketing. The company 
is part of the instrumentation 
division of Tran sam erica 
Delaval Inc. Mr Coombs was 
managing director of Burr 


Brown's sales activity In the 
UK. 

★ 

Mr Louis Kunzig, managing 
director of Sciaky Electric 
Welding Machines has been 
elected chairman of the WELD- 
ING MANUFACTURERS' 
ASSOCIATION. He is also vice- 
president of CEMSE, European 
committee of welding equip- 
ment manufacturers. 

+ 

Mr Stuart M. Raven has been 
appointed treasurer of the 
ANGLIA BUILDING SOCIETY. 
He was investment manager. 

* 

Mr Andrew Sargent has 
joined the board of SB 
MODULES in a non-executive 
capacity. 

* 

Hr Kenneth Taylor has been 
appointed a member of the 
board of CROWN AGENTS for 
overseas governments and 
administrations and the Crown 
Agents holding and realisation 
board. Mr Taylor was, until bis 
retirement in 1983, a member of 
the British Overseas Trade 
Board ami secretary of tbe 
Export Credits Guarantee 
Department. Hr Douglas 
Williams, member of the board 
of Crown Agents, has retired. He 
will continue his association 
with tbe board on an informal 
basis. 

* 

Mr R. Dianna id A. Kelly has 
been appointed a director of 
BARING FAR EAST SECURI- 
TIES, based at the London 
office. 

+ 

Mr M. C. Emerson and Hr 
EL W. Thompson have been 
appointed additional directors 
of C. E. HEATH AND CO 
(REINSURANCE BROKING). 

* 

Mr Tony Arnold. Mr Peter 
Davies and Mr Robert McCnrraeh 
has . been appointed deputy 
investment manager of EQUITY 
& LAW LIFE ASSURANCE 
SOCIETY. 

* 

NEW DARIEN OIL TRUST 
has appointed Mr Michael 
Forrest and Professor Tom 
Patten as directors. Mr Forrest 
is general manager of the Life 
Association of Scotland and a 
director o? Cr«*ent Life Assur- 
ance. Professor Patten was 
founding director 0E the Insti- 
tute of Offshore Engineering Of 
Herim-Watt University. He is 
a director of Piet Petroleum. 
United Wire Group and Melville 
Street Investment (Edinburgh). 
Mr Art Nedom has resigned as 
a director in view of his increas- 
ing business commitments. Ho 
was formerly managing director 
of Weeks Petroleum and is cur- 
rently serving as chairman 0l 
the Pnidhoe Bay Unit Board of 
Arbitration. 

-*■ 

Hr Don Kennedy has joined 
the St James’s group and has 
been appointed a director of ST 


JAMES'S PUBLIC RELATIONS. 
Hr Rick Martin has been 
appointed an associate director 
of St James's Corporate Commu- 
nications. 

* 

Mr Tom Gibson has been 
appointed a director of THE 
BRITISH CAR AUCTION 
GROUP. 
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Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(Kjobenbavns Telefan Aktiesebkab) 

8V&SS Sinking Fund Dollar Debentures Due February 1, 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provuicms of the Indenture dated as of 
February 1, 1971 under which the above described Debentures were issued, 51.350.000 principal 
amount of the said Debentures have been called for redumption through operation of the Sinking 
Fund on February 1 , lp85, the date fixed for redemption, jt the redemption price of 100% of the 
principal amount thereof pics accrued interest to the date fried for redemption as follows: 


Debentures in coupon form of SI. 000 denomination and bearing (he following 
distinctive numbers with prefix letter M: 
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The above described Debentures will become due and payable on February 1 , 1985 and 
interest thereon shall cease to accrue. 

Payment of rhe redemption price of 100% of rhe. principal amount of the Debentures will be 
made "upon PRESENTATION and SURRENDER of such Debentures with all coupons appertain- 
ing thereto maturing after February* 1. 1985 at Citibank. N.A.. Receive and Deliver Department. 
5th Floor, 111 Wall Street, New* York, New York J0043 or the main offices of Citibank, 
N.A. in Antwerp. Belgium; Nice. France; Paris. France; Citibank Akticngcsellschaft in Berlin. 
Germany; Dusseldorf. Germany; Frankfurt (Main), Germany; Hamburg. Germany: Munich, 
Germany; Citibank, NA in Athens. Greece; Piraeus, Greece; Thessaloniki. Greece; Milan. Italy; 
Rome, Italy; Amsterdam, Netherlands; Rotterdam. Netherlands: The Ha.aue. Netherlands; 
Geneva, Switzerland; Lausanne, Switzerland; Citicorp Bank in Lucanc. Switzerland; Citibank, 
N.A. in Zurich, Switzerland; London. England: Belfast. Northern Ireland; Dublin. Ireland; 
Brussels, Belgium; Citicorp Bank 1 Luxembourg) S.A.. Luxembourg: or at the office of Privurhanken 
i Kjobenhavn, Copenhagen, Denmark; Aigemenc Bank Nederland, N.Y., Amsterdam. Nether- 
lands; Krediethank, S.A. Luxemboureeoise, Luxembourg; Skandinaviska Enskilda Banken, 
Stockholm. Sweden: Swiss Bank Corporation in Basle, Switzerland; and Deutsche Bank A.G., 
Frankfurt (Main), Germany, as the Company's paying agents. 

COPENHAGEN TELEPHONE COMPANY, INC. 

By Citibank, N.A. 

Trustee 

Dated: December 31, 1984 


Atlantic Capital 

I C;rc .-.-a*.;»\ 


is pleased to announce 
that effective January 1. 1985 
it will conduct its business 
under a new name. 



Deutsche Bank Capital 

■Corporation 


International Securities and Investment Banking Services 

Members of the New York Stock Exchange, other principal U.S. exchanges. 

and members of the Securities Investor Protection Corporation ("SI PC") 


40 Wail Street. New York. N.Y 1 0005 
New Telephone Number: (212) 61 2-0600 
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RMC builds W. German 
presence with £22m deal 


BY GORDON CRAMB 

BMC Group, supplier of ready 
mixed concrete and other con- 
struction industry' materials, has 
increased its West German 
presence through a DM 80.3m 
022 . 2 m) deal to take near-total 
control of Rbeimsch-West- 
faelische Kaikwerke (RWK), a 
lime and limestone producer in 
which it has until now held a 
49 per cent stake. 

At the same time, RMC an- 
nounced a 36m (£5.2ro> cash 
acquisition in the U S., where it 
will take on cbe assets of Allied 
Products, a concrete producer 
based in Atlanta. Georgia. The 
purchase broadens RMC's " sun- 
shine belt " coverage, which 
already includes sites in North 
and South Carolina and Florida. 

The West German purchase, 
which takes RMC's holding in 
RWK above 99 per cent, is bring 
fin.mc*-d by a vendor placing. 
Srhrnrier ‘ Wage wilt place 
5.913.699 shares »n RMC. repre- 
senting some 6.2 per cent of 
issued equity. 

The placing price was 378 ftp. 
and the exercise was described 
by the company last night as 
“going smoothly." In the market, 
RMC closed unchanged at 3S6p, 
implying a discount for the new 
equity of just under 2 per cent. 

The funding operation, for 
which Cazenove and Hoare 



Mr John Camden, chairman of 
the RMC Group 

Govett are brokers, is conditional 
on completion which the com- 
pany expects on Friday. 

RMC bought its original RWK 
stake in 19SI for DM 66.7m, when 
the Hoesch steel group sold off 
its majority holding. Until tbe 
latest deal .some 36 per cent was 
held by three German banks, 
5 per cent by the Thyssen steel 
concern, a similar amount by 
French interests, and a further 


5 per cent on German stock 
markets. 

The British company had 
sought full control but a 
residual 0.9 per cent of the 
shares, held in bearer form, 
has proved impossible to track 
down. Unless these investors 
emerge from anonymity. RWK 
accounts will still have to be 
published and annual meetings 
held. 

RMC has an established West 
German operation. through 
ReadymLx AG and other units, 
but sees the absorption of RWK 
as extending its geographic and 
industrial base — RWK is a 
notable supplier to the country’s 
important steel and chemical 
industries — as well as safeguard- 
ing us supply of raw materials. 

The limestone resources of 
RWK, extracted at the rate of 
some 6 . 2 m tonnes a year, are 
expected to last “well into the 
next cent u o'.” according to Mr 
John Camden, RMC’s chairman. 

For 19S3. pre-tax profits com- 
puted on a basis consistent with 
RMC accounting policy emerged 
at £3.6m, with consolidated net 
tangible assets at the end of that 
year put at £46ou 

Dealings in the RMC shares 
issued under the placing are 
expected to begin next Monday. 

See Lex 


Wm. Leech 
directors 
meet amid 
speculation 

By Alexander Nicoll 

THE BOARD of William Leech, 
I Newcastle housebuilder, met 
1 again yesterday as its shares 
remained suspended amid grow- 
ing speculation about a new bid 
for the company. 

No information was forth- 
coming either fmm Lech or from 
C. H. Beazer, Bath-based building 
group which has 24.3 per cent of 
Leech and narrowly failed to win 
control with a £21 -5m bid last 
July. 

In the City, expectations were 
either that Beazer, which is 
barred from making a new 
hostile bid for a year, might be 
negotiating an agreed offer, or 
that Leech might be in talks with 
another party - which would 
perhaps pick up the Beazer hold- 
ing. 

Beazer has offered £4Sm for 
Bath and Portland, but the bid 
has been knocked out of conten- 
tion by a £ 6 im agreed bid from 
Consolidated Gold Fields. 


Carlton makes 
Syma System 
its latest buy 

Carlton Communications, the 
fast-expanding television and 
photographic production group, 
is making ils second acquisition 
within a month — a 1900.000 deal 
to take over Integrated Holdings, 
which through its Syma System 
trading arm provides display 
units for exhibitions and the 
retail trade. 

just eight years ago, to produce 
Carlton is already involved in 
designing and supplying cus- 
tomised display stands through 
its Carlton Fox subsidiary, which 
has been a Syma customer for 
some years. 

Mr Michael Green, Carlton's 
chairman, said stands built by 
the Nottingham-based Syma “ are 
in all major fairs throughout the 
world, and the acquisition repre- 
sents a logical and comple- 
mentary extension to our own 
existing business in this area.” 

Of the purchase price. £100,000 
will come in cash, with the 
remainder in the form of 130,800 
Carlton ordinary shares which 
will not qualify for the 1684 flntl 
dividend. Syma’s earnings were 
Dut at £83,000 pre-tax in the 
half-year to June 30 1984. when 
net assets were given as £510.000. 
Full-year taxable profits for 1983 
reached £170.733. 

The previous Syma owners 
have agreed to retain the Carlton 
shares they receive for a mini- 
mum of a year, and Mr David 
Ludlanm. the Carlton Fox 
managing director, will join the 
Syma board. 

Completion of Carlton's last 
acquisition, the California-based 
Abekas Video Systems, was 
announced as recently as last 
Thursday. 


Bennett & Fountain seeks 
£2m via unlisted placing 


Bennett 8c Fountain, a whole- 
sale supplier of electrical equip- 
ment, is coming to the USM by 
way of placing of 20 m shares of 
lOp, equal to 34 per cent of the 
issued share capital, giving a 
market capitalisation at the issue 
price of £5-88m. 

Cleves Investments acted as 
financial advisers and arranged 
for Bennett & Fountain to re- 
verse into a shell company. 
Rubber Estates of Ceylon prior 
to the placing. 

Dealings in tbe shares begin 
on Monday. January 14. Fiske & 
Co are brokers to the issue. 

Bennett & Fountain has royal 
warrants as suppliers oE electri- 
cal equipment to the Queen and 
the Prince of Wales. 

Turnover in tbe year to March 
1984 was £5. 93m with pre-tax 
profits of £673,000. Just over two- 
thirds of turnover came from 
tbe wholesale division which 


accounted for 96.4 per cent of 
profits. 

The company forecasts a pre- 
tax profit of £750.000 for the 
year to March 1985 which on a 
35 per cent tax charge gives a 
PE of 12 at the lOp placing 
price, and a 6 per cent yield on 
the 0.42p net dividend the direc- 
tors say they would have paid 
if the company had been quoted 
for the full year. 

The company is raising f2m 
through the placing of which 
around £1.5m goes to the repay- 
ment of loans to directors, and 
for the freehold purchase of the 
wholesale division's properties. 
The remaining finance • will 
strengthen working capita! for 
the future expansion of the 
business which is likely to in- 
clude the extension of the whole- 
saling business into new geo- 
graphical areas. 


Court decision at Hobson 


THE DIRECTORS of Hobson, a 
USM-quoted maker of aluminium 
dies, are considering what action 
to take following yesterday's 
decision by the High Court to 
grant their former managing 
director an injunction prevent- 
ing his dlsmissaL 

Mr George Nicholson, manag- 
ing director of the Cheltenham- 
based company, was suspended 
just before Christmas from all 
executive duties for two months. 
The High Court yesterday 
accepted his arguments that the 
move was unconstitutional. 

Mr Rodney Harnett, Hobson's 


chairman, yesterday said; “We 
will have to seek advice to see 
what steps we must now take.” 

Hobson is not commenting on 
the reasons for Mr Nicholson's 
suspension. although it is 
believed to be related to a board- 
room dispute over whether to 
allow Kobe Steel of Japan to 
take Tohson-made equipment for 
a year’s trial. 

An extraordinary meeting has 
been called for February 7 by 
Mr Nicholson to press for the 
dismissal of bis three co- 
directors. 


Robertson Research 
holding sold 

The SNC Group of Montreal. 
Canada, has sold its holding of 
3.5m shares, amounting to 28.7 
per cent of equity, in Robertson 
Research, through a placing with 
the institutions. Robertson is 
based in Wales and provides 
geological and technical services. 

SNCs relationship with 
Robertson Research dates from 
1979, when arrangements were 
made between the two groups 
mainly to strengthen Robertson's 
financial position. The disposal 
derives from SNC’s wish to 
diversify its investments follow- 
ing Robertson's Dotation in 
March 1984. 

la its first figures following 
the listing. Robertson Increased 
profits by 42 per cent to £1.17ra 
for the six months to September 
30 1984. 


Close Brothers 


Close Brokers Group has 
agreed in principle o subscribe 
for a conrolling ineres in an in- 
vestment man age mem company 
which has ben recently formed 
by Mr Jonathan Thornton. Mr 
Thornton was previously deputy 
managing director of CIN Indust- 
rial Investments, the unlisted in- 
vestment arm of the National 
Coal Board Pension Funds. 


Continental Micro 

Continental Microwave (Hold- 
logs), the Luton-based designer 
aDd manufacturer of telecom- 
munications, broadcast . and 
defence electronics equipment, 
has acquired Tru-lon Printed 
Circuits <Royston), a specialist 
manufacturer of printed circuit 
boards, for £650,000 in shares. 
At December 31 1983. Tru-lod's 
net assets were £15S.695. and for 
the year to that date, turnover 
was £320,485 and pre-tax profits 
were £75,S24. Unaudited pre-tax 
profits for the nine months to 
September 30 1984 were £88,030, 
and the vendors are warranting 
that profits for the whole of 1984 
will be at least £109,000. 


This advertisement is issued in compliance icith the requirements of the 
Council of The Stock Exchange 

BENNETT & FOUNTAIN GROUP PLC 

(Registered in England under the Companies Acts 1862 to 1981 — No. 84238) 


Authorised 

£7,500.000 


SHARE CAPITAL 


Ordinary Shares of lOp each 


Issued and 
fully paid 

£5,882,300 


Bennett & Fountain Group PLC is engaged in the supply of wholesale and retail electrical equipment, 
the supply of fitted kitchens and the assembly and distribution of water softeners. 

This advertisement is issued in compliance with the requirements of The Stock Exchange and in 
connection with the placing by Fiske & Co. of 20,000,000 Ordinary Shares of lOp each of Bennett & 
Fountain Group PLC at lOp per share. 

Application has been made to the Council of The Stock Exchange for the grant of permission to 
deal in the whole of the issued share capital of Bennett & Fountain Group PLC in the Unlisted 
Securities Market, A proportion of the shares being placed is available to the public through the 
market. It is emphasised that no application has been made for these securities to be admitted to 
listing. 

Particulars relating to Bennett & Fountain Group PLC are available in the Extel Unlisted Securities 
Market Service and copies of such particulars may be obtained during normal working hours on any 
weekday (Saturdays excepted) up to and including 25th January 19S5, from: 

FISKE & CO. 

Salisbury House, Loudon Wall, London EC2M 5QS 



Kingdom of Sweden 

U.S. $750,000,000 
Undated Floating Rate Notes 

In accordance wilh the provisions of the Notes, notice is 
herebv given lhat for the six months interest period from 
«th January. iy.S5 to 9th July. 1985 the Undated Notes will 
carry an interest Rate of 9 7 /i6 ,, a per annum. 

Interest payable on 9th July. 1985 will amount to 
U.S. S474.50'per U.S. 510.000 Undated Note. 

Morgan Guaranty Trust Company of New York 

London 
Agent Bank 



ENTE NAZIONALE 
PER L’ENERGIA ELETTR1CA 

VS. $100,000,000 
Floating Rate Debentures due 1987 

Convertible at die holders’ option into 

97z% Fixed Rate Debentures due 1995 

Guaranteed by the Republic of Italy 

In acoonlaiioe with ibe provisions of the Debentures, 

Jtohoc is hereby given that far the six month Interest period firm 
7 th January, 1WS to 8 tfaJuW. 1985 the Debent ure s will cany 
an interest Rate of 9 M A* per cent per annum 
and tbatibc interest payable on' the relevant laseres Payment Dale. 
8 ih July, 1983 against Coupon No JO will be U-S. $489.76. 




The Bank of Tokyo, Ltd. London 

Agent Bank 


William Dawkins charts HiJldown’s rise to Stock Exchange status 

T rimm ed and ready for 



THE FOOD man u [3 during 
sector will receive a fillip at 
the end of this month or the 
beginning of next when Hilis- 
down Holdings the eighth 
largest private company in the 
UK measured by turnover, joins 
the stock market 

Analysts are already drawing 
parallels between Hillsdown and 
high-fiyers like Avarta and 

Northern Foods, which share 

slim central management struc- 
tures and owe much of their 
growth to an ability to purchase 
and turn round under -utilised 
assets at speed. 

In the 10 yearssince its founda- 
tion by a food company executive 
and his solicitor. Hillsdown has 
spent more than £50m on pick- 
ins up some of the most 
notorious duds in the food 
industry. as well as a few 
peripheral interests in furniture, 
office equipment and stationery. 
Non - food sales represent less 
than 10 per cent of the total. 

By dint of old-fashioned 
virtues like cost-cutting, invest- 
ment in more efficient plant and 
improvements in management 
communications, it has moulded 
its diverse interests into a 
conglomerate which increased 
taxable profits by 56 per cent 
to an unaudited £18m in the 
year to last December on sales 
up by 67 per cent to £950m. 
Five years ago. Hillsdown was 
making just fl.lm before tax. 

In the process, it has turned 
itself into — among other things 
— the UK's largest fully inte- 
grated poultry and egg producer, 
through its Buxted Poultry and 
Day lav Eggs subsidiaries, which 
respectively produce Im chickens 
and 22m eggs per week. Daylay 
has more than a 20 per cent 
share of the high street egg mar- 
ket. Hillsdown's FMC offshoot, 
bought in October 1983 for 
£4.9m, is Europe's largest meat 
wholesaler, while its Lockwoods 
and Smedleys subsidiaries are 
together the' UK’s biggest fruit 
and vegetable canners. 

The group is expected to 
achieve a market capitalisation 
of between £150m and £ 2 00 m on 
flotation, which will represent at 
least 2 per cent of the food 
sector and do something to fill 
the gap left in fund managers' 
portfolios by the recently taken 
over Brooke Bond Group and 
J. Bibby and Sons. 

It expects to release 20 to 35 
per cent of its equity, which, 
excluding share sales by existing 
investors, will raise between 
£20m and £35m in new money for 
the company. The cash will be 
used to reduce net debt — 
currently £65m as against net 
assets of over £ 100 m— and to find 
further acquisitions. 

Hillsdown's acquisition strategy 
has landed it with a problem, 
in that it is firmly lodged in 
unexciting sectors which have 
limited prospects of overall 
growth. Investors will therefore 
be looking for evidence that it 
can continue to keep up the pace 
of acquisitions without straining 
its management resources, while 
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developing new products and 
finding new market niches. 

An example of the latter is the 
sealed foil tray developed 
recently by Hillsdown Limited 
t Lockwoods and Smedleys). This 
allows fresh dishes like salads 
and vegetable pies to be stored 
for months, and is now sold 
through most Salisbury outlets 
and is under study by Marks 4s 
Spencer. 

Hillsdown was formed io 1975 
after Mr David Thompson — who 
will own at least 60 per cent of 
the equity after the flotation — 
left his family meat company, 
Eastwood Thompson, and teamed 
up with solicitor Mr Harry Solo- 
mon to form a food company of 
his own. 

The group first came to 
prominence six years later in 
1981, when Hillsdown bought 
Lockwood Foods from the re- 
ceivers for £3.5m. Its first 
actions were to reduce the 
administrative staff from 120 to 
40 people, merge Lockwood's 
scattered operations into one 
factory, pull out oE loss-making 
overseas operations, and to in- 
stitute a £3m three-year capital 
investment programme in com- 
puter controlled processing 
equipment. Tbe latter resulted 
in a 25 per cent reduction in 
Lockwood’s workforce over the 
same period. 

Ur Colin Lazenby, Lockwood's 
managing director, noted a 
marked difference in his new 
employer’s altitude to divisional 
management “ We were no 
longer on the defensive. We got 
support and were encouraged to 
make positive decisions. There 


was a friendly approach, as 
opposed to a master and servant 
situation.” 

The next recruit to the Hills- 
down regiment, in April 1982. 
was Buxted Poultry, along with 
all the other broiler, eg g (Day- 
lay) and animal feed businesses 
of Imperial Group. The pur- 
chase price was £48. 5m, later 
reduced to £392m when Hills- 
down negotiated to complete tbe 
payment four years earlier than 
originally agreed. In ah ironic 
family twist, the package in- 
cluded Eastwood Thompson, Mr 
Thompson’s former family 
business, which sold out to 
Imperial in 1978. 

The Imperial business imme- 
diately received a dose of the 
medicine which had been 
applied to Lockwood. Mr Keith 
Lillmgton, managing director of 
the Nitrovlt animal feeds com- 
pany and chairman of Daylay, 
who came over the Hiilsdown 
with tbe deal, explains that the 
eggs group had been over- 
producing and supplying the 
wrong market Its problems 
were compounded by the fact 
that Nitrovit. Daylay’s feed 
supplier, had been run by 
Imperial as a separate company, 
so that Daylay had no control 
over feed costs, which account 
for 70 per cent of its operating 
costs. 

It took almost a year to cut 
Daylay's production by 20 per 
cent "It was like turning round 
a supertanker." says Mr Lilting- 
ton. “Not only da you have 
birds that lay eggs, yon have 
birds that breed that lay eggs — 


a long chain which . takes nine 
to change. 1 ’ -• .£ 

Nitrovlt and Daylay were run 
together as a single, company 
and the group moved qway from . 
supplying the wholesale market, 
with its wtldly erratic price ', 
movements, to.' serving high - 
street multiples, where margins 
were more dependable,, eventf 
sometimes slimmer than m Day- - 
lay’s old markets.. .'Busied, 
meanwhile, closed thro r of. its 

five.’ plants, cut the workforce, 
almost by half to- 3.300, and 
shifted away from supplying, 
frozen chickens to the supply \ 
of more profitable fresh awas^ .. 

“It was the first time that we 
were allowed to decide for our- 
selves what to. do,’’' says --Mr 
Lillington. A year later. In. 
March 19S3, Hillsdown paid- a 
nominal £1 for the struggling '• 
Tazer Kemsley and Mill bourn’s 
Smedley canning operation, 
which at the tiiue was losing 
£lm per month. •' 

As with Lockwood, Smedley ’a , 
widespread operations wore con- 
eon 1 rated, this time into Iwo" 
plants hi Cambridgeshire and ' 
Scotland. Smedley also brought 
with it the UK’s oldest vegetable - 
freezing operation, which accord- 
ing to Mr Lazenby is now wclT 
on its way to achieving a. 10 per 
cent share of a £400zn . UK 
market. . _* -* - • 

By. July that year, Smedley 
had moved into the black, and 
the merged Smedley- Lockwood 
produced a ££. 2m trading profit - 
in the nine months to last 
September. 

FMC, Britain’s largest slaugb*; 
terhouse group, fell into Hills- . 
down’s lap in October 1983, ^ 
following the failure.' of a 
refinancing plan by its - former 
owners, the National Farmers 1 
Union Development Trust. 

“ FMC is today a new-found 
business,'’ claims Mr Peter King- 
dom, Ms managing director, who ' 
used to run FMC’s Irish opera- 
tions before that takeover. “ We 
got rid of a decaying series of ■ 
middle and upper management. 

We used to have 24 directors: 
now we have three." 

The ability tn motivate man- 
agement, cut bureaucracy and 
establish short lines of communl- • 
cation to head office is clearly 
an important theme in Hills- 
down’s progress. ■** It’s very 
Important to be able to make : 
quick decisions. Oar MDs can 
just pick up a phone to David ■_ 
Thompson or me. and after ’a 
quick chat, it's done," says Mr - 
Solomon, joint chairman. 

Another major profits increase- 
looks on the cards for the ctuv ■ 
rent year, not least because there ; 
are further rationalisation gains ' 
to come from FMC as well ai 
interest savings from the flota- 
tion proceeds. 

However, in the longer term. 
the group's ability to outpace a- 
slowly growing market — the ■ 
food manufacturing sector's pro - 
fits were up by an average of. 
just 12 per cent last yearwwnt:?3t 
depend heavily on its luck la - 
the takeover game. 


NEW LIFE BUSINESS 


Scottish Amicable shows all-round growth 


A RECORD year for new life 
and pensions business is 
reported by Scottish Amicable 
Life Assurance Society, with 
growth in most main areas of 
operation. 

New annual premiums on UK 
individual business increased 20 
per cent from £50. lm to £ 60.2m, ■ 
despite the ending of Life 
Assurance Premium Relief, 
while single premium business 
advanced by a similar proportion 
from £60. 5m to £71.9m. 

The company maintained its 
position as a leader in mortgage- 
related fields through its build- 
ing society and banking connec- 
tions. Annual premiums on its 
low cost endowment fell only 
1 per ceot in 1984. from 31.5m 
to £3L2m — 1983 ’s figure being 
boosted by considerable one-off 
business as householders con- 
verted the method of repaying 
mortgages with the Introduction 
Of MIKAS . 

Self-employed pensions busi- 
ness was extremely buoyant with 
annual premiums more than 
doubling to £10.4m and single 
premiums rising nearly 80 per 
cent to £16.1m. Executive pen- 
sion schemes showed a healthy 
increase, with annual premiums 
rising over 40 per cent to £8.7m 
and single premiums over 70 per 
cent to £11.5xn. 

New annual premiums on its 
linked life operations rose by a 
half to £4.6m despite the loss of 
LAPR. but the company's sales 
of linked life bonds remained 
static at £43.4m in the face of 
growing competition from other 
traditional life companies in this 
sector. New annual premiums 


on other conventional savings 
contracts rose 8 per cent, to 
R5.3m despite the loss of LAPR. 

The company's pensions 
management fund SCAMPI saw 
a 50 per cent rise in revenue last 
year from £180m to £272 m, 
though revenue on group pension 


Insured schemes fell by a fifth 
from £16m to £13m. The 
Segregated Fund service, 
launched In 1982 cow has 13 
major corporate clients and 
£207m under management 
New business in Australia saw 
annual premiums -rise by two- 


thirds from A$5.6m to A$91m, 
. while single premiums were 
virtually unchanged at AS9B.4m. 

The total premium revenue of 
Scottish Amicable rose from 
£454m in 1983 to £620m in 1984. 
with total UK funds, of £3 .3 6b 11 
under management 


EQUITABLE 

UNITS 

Oaily prices as at 8 January 1395 
EQUITABLE UNITS 
ADMINISTRATION LIMITED 
57-63 Princess Street, Manchester 
M2 4EQ. 061-236 5695 
Authorised Unit Trust prices 

Bid Offer Yld% 
Far Eastern *7.6 50.7 0.75 

Grit a Fxd lot 46.9 49.8 9.64 

High Income 5Q.0 53.2 6 30 

North American <9.0 52.2 2.37 

Pelican See UT Information Service 
Special Sits 50.1 53.4 3.35 

TjioflnvTste 48 4 51.6 2.01 

EQUITABLE LIFE ASSURANCE 
SOCIETY 

4 Coleman Siren. London EC2H 5AP 
01-606 6611 


Insurance Fund 

Prices 



Bid 

Offer 

Far Eastern 

96.2 

101.3 


97.7 

102 8 


948 

39 8 

High Income 

99.8 

105.1 

Managed 

96.4 

101.5 

Money 

954 

100.4 

North American 

98.4 

703.6 


97.9 

103.1 

Property 

95.3 

100.3 


100.2 

105.5 



Pen* Far Eastern 96.2 

1&T.3 

Pna Fd of InvTat 57.9 

103.1 

Pn Gilt & Fxd Int 9*7 

397 

Pans High Inc 

101.1 

108.4 

Pens Managed 

97 3 

102.4 

Pane Money 

95.8 

100 8 

Pans Nth Am 

99 1 

104.3 

Pant Patlcon 

98.1 

103 3 

Pens Property 

955 

100.5 

Pens Sped Sits 

1014 

106.7 
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credit fonder de france 

£100,000,000 

Guaranteed Boating Rate Notes 2000 

unconditionally guaranteed, as to payment 
of principal and interest, by 

The Republic of France 

In accordance with the provisions of the Notes, notice is hereby . 
given that, for the three months period, 7th January, 1985 to - 
9th April, 1985, the Notes will bear Interest at the rate- of 
10M« per cent per annum. Coupon No. I will therefore be 
payable at tbe rate of £665.58 per coupon from 9th April, 1 985." 

S.G. Warburg & Co. Ltd. - 

Agent Bank 


U.S. $30,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit 
Due 13th February, 1986 
Callable at the Issuers Option 
on 11th February, 1985 

The Taiyo Kobe Bank, Ltd. 

LONDON 





in accordance with The terms set out in the Certificates, Taiyo 
Kobe Bank, Ltd. have elected to exercise their call option. The 
Certificates will therefore mature on the 11th February, 1985 
and payment will be effected on the principal amount plus 
interest at 123fe% p.a. at Taiyo Kobe Bank. Ltd, London. 

Samuel Montagu & Co. Limited 

Agent Bank 


U.S. $400,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due 2004 

In accordance with the provisions of the Notes, - 
notice is hereby given that for the Interest 
Period from 9th January. 1985 to 9th July. 1985 the Rate of 
Interest on the Notes will be 914% per annum. 

The interest payable on the relevant Interest 
Payment Date. 9th July. 1985 will be U.S. $11 ,62 §.74 

per U.S.$250;000 Note. 

AgeotBank: ' 7 

Morgan Guaranty Trust Company of New York 

London 
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MARKET REPORT 


Money supply news revitalises Gilt-edged 

Account Dealing Dates - 

s ; 3i ii &'£' leading shares to record levels 


Account Dealing Dates - 

Option ’ll* *■ a 

leading shares to rec 

lan It. JapJM Jan 25 Feh--4-- w 

Jaa 28 Feb 7 Feb '8 Feb IS with a rise of 18 to 583p, while 
• " rioaUnss may taka "Wffljg Faber firmed 13 to 508p 

pta^fremaataaMbataui ^i and Stewart Wligblson 10 to FINANCIAL TIMES STOCK INDICES 
Better - than- eroected money *?5P- Sedgwick, 345p. and Hogg 
supply figures revfcaBaed Got- Ro J* illso ^ . i“proved 6 — ; : 

orSSwt^oS ana unkwed. «g«g* **£**'* oa 10 t0 ^ J g n - , J “"- ' **?■ ' J *»- ' «* 

fresh wave of optimism for ■ "W- Ql 2K? l S t n-». 8 * ?. ' 4 : 3 ! f 

leading ' shares, nany tf wUdt ■jtpart from Midland, which . 

surged to new record levels in a ” uple Spence to Government sew-... bi.4o| oo.aa ilu, oi.oo ai.ai ai 

LoSon yesterday. The FT Oidi- JpOp. ™ r . 347 Ifc as bid specula- ***, lntBreirt 35.22 as.cn B5.04 mas,, as .27 bs 

nary share index achieved its SSL 5Slp orairary— 971.2 955.7. 943.0 saft? 940.4 95 

third *uw«sdve sfim gain to SSW 1 XSi2 , ffBP 'tire mSor QoWMine* ■ «ba 445.5 4S9.o' 45i.s 473.3 47 

after standing only ckariAB banks moved forward. Ord, otv. Yield 4.46, *.« «.s» 4.63 4.57 4 

A «!»*«* bear positions Earning vid.« (fun, 11 .M U6i ai.es 11.77 n.es 11 

mentTSehSSsSSS« NatWest M to W3p and nEMoiMi-i— to.eo 10 . 44 . 10.31 10.20 10.32 10 

Jrh . " Barclays the same amount to Total bargain* iE»to 25,667 29,269 2i,5i5 23,078 19, 243 17,- 
Buliw m irwl by sterling, -interest 57^>, while LleydS were simi- Equity turnover £m. — S66.26- 287.1 B 342.70 232.38 845 

rate and oil price fears since “MT "* t ***‘* t ST^rST*-' Equity bargains — ' 23,720 20.020 23.283 1 8,90 9 is,; 

before Christmas, Gilt^dged rose 12 to ZBOp. saw*, traded imp.... - ibh .0 i65j 196.4 12 6. 4 13 

securities responded strongly to .institutional demand ; - 

news of the fall of J per rent 10 am 960 . 7 . n *m 959 8. Noon 958.3. 1 pm asa.s 

in sterling- M3 rinr fn g December. aEnon S -Breweries. Bass led the , . - __ R 

ZSaS^S^Sd^So^ *Se Wle-.WUftKS A, 1 224p, 4 ^d ao.i* 100 Govt. Secs. «/i/=b. Fixed im. 192 a. Oidim 

annualised rate of money growth -Arthur. Guinness, 231 p, rose 4 Gold Mine* 12 / 9 / 55 . se Activity 1974 . 
back within the target ranee ' W**: the last-mentioned is due Latest index 01-248 boss. 

, 7 " . to finish the dividend season by *nu= 10 . 2 s. 

Gilts immediately doubled Announcing interim results next , 

earlier rises : and turnover Tuesday. Allied-Lyons, op to 

expanded sharply. A scramble i 7 j p earlier, settled only a penny uir&uc; AND LOWS S-E ACT IV 

for the long l«r deader on balance at 16Sp foUow- HIGHS AND LOWS S-E. ACTIV 

-- 18 ®® A , soon iQg ^ reorganisation of its . . Jaj 

5?? ust ^Ji be dewing division and conse- _ iomibb 'since Com pnam 1 1 

plies after the- Government quenPboardroom appointments. ' — -i ; : — ! 

broker had_ cut The p noe Bggioiuiis participated in the ; High . Low , High 1 Low 1 mil 

longer^ated Gilts maintained rz^° rawdint.-. B7.4B ! 80.43 ieo.4 ! 50.63 ; value 72 a 

thS. znom®^ v> aox o^y. $Sr1&*ES£^ _ 1 ZTlTlT' «? 

While J. A. Devenish, recently c ^ n " y ‘'"i ®nf»i j i»/T;B«r iBMrtei iaoi6/«; ' r°J|rP" ln, ‘"; 114J 
S d Do£t?Sh(Sr mSaSSfloo ° f a broker's bullish Wnu l 711 . 7 I 445.3 i 734.7 I 43.6 I Bargain... ..'134J 

troSSTwsk^d SS^aSy were 25 “*>« ! \ v “*“— ,»»■ 

SSPSflStf - ™’ Bufldings benefited 

lhtited issnes put on } or so. fr om late support and closed 

Equity investors were, not idle with useful gains. Blue Circle ^ . 

and tojHjuality . shares, which moved up 8 to 478p and Tarmac 760p, while Woolworth, addi- groups ( fareastero 


Jan. , Jan. • Jan. 1 Jan. ' Jan. pec. year 
8 | 7 . 4 3 a 31 - ago 

Government Scot-... B2.4e| 80.82 81.X3 BJ.OO 81J51 81.71 85.68 

Tone Interest 05^21 80.07 85.04 MA6„ 85^7 B5.36 B7.E2 

Ordinary— 971.2 955.7. 941.0 93ft 7 940.4 953.3 796.8 

GoW Mines 1 456JS 449.5 459.0' 451.3 473.3 478.9 542.5 

Ord. Otv. Yield 4.46, 4.63 4.38 4.63 4.57 4.63 4.46 

Earnings, Yld.% (full} 11.33' 11.51 11.66 11.77' 11.63 11.51 9.1B 

P/E Ratio (net j l*i 10.60. 10.44- 10.31 10.80. 1032 10.43 13^8 

Total bargain* iE*t). 25,667: 24^69 21,515 23,078 19,243 17,323 26,591 
Equity turnover £m. - 356^6 287.18 342.70 232 JB 245.69 289 JU 

Equity bargain* — ' 23,720 20,820 22,283 18,909 18,264 26,276 

Sttora* traded (mlj.... — 192.0 165J 196.4 126.4 131.0 183.8 

10 am 960.7. 11 am 959 8. Noon 9623. 1 pm 952.5. 

2 pm 2552. 3 pm 9S6.6. 

Basis 100 Govt. Secs. 15/1 /2B. Fixed Ini. 1922. Ordinary 1/7/35. 
Gold Minos 12/9/65. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil = 10.25. 


HIGHS AND LOWS S-E. ACTIVITY 

Jan. • Jan. 

_ | 1964/86 ’ sinoeCompnafn I 1 4 

I Hlflh j Low j High , Low f , 

Gout. Sec-J 83-77 ' 76.72 j 127.4 ! 49 18 jJliBSf' - '’ - . 131 '* 

, <9.*1/M) ?( S3, 7.84l (9/1rIS> ; (5/li75i , %U fl “ n »,..163.7 134.9 

raced int.— ! 07.48 ! 80.43 160.4 ! 60.63 ; Value '72ai 580.5 

1 (14/S/84, (50/7/84 , (28/ 1 l/47j‘ |5/1/75; - 5day Avaragei 

on ' i ™"-! "rn \ 8H»! SH !s£i!B»“'"'i ,14,e : 105 ' 6 

Gold Min** 1 711.7 1 445.3 i 734.7 I 43.6 i Bargain* .... : 134.8 '123J 

: ffl/5/M) l I7M/B6J <15/a/») !i28/ID/7' : Value 591.9 624.4 


figures, advanced 8 to 153p. Red- 
fearn Glass improved 6 further 
ES to 83p on recent Press mention, 
while persistenr demand ahead of 
— — the proposed share split and 

year scrip issue lifted Smiths 

■99 Industries 37 to 714p, Initial 

spurted 25 to 530p on speculative 
83.68 buying prompted by hopes that 

B7.PB the Monopolies Commission 

seen w ould Si** the go-ahead for the 

' BET bid. Wedgwood, bought on 

°* a-a its overseas earnings potential, 

4.46 advanced 11 to 206p. Dalgety 

9.12 were noteworthy for an ixnprove- 

13.38 meat of 11 to 4S6p, while 

26,591 European Ferries, which recently 

2e9.2B purchased P and O's Aug lo- 
ot a , 6 French fern' operations, stood 

' _ out with a rise of 8 to 140p. 

Marley, an old takeover 
favourite, put on 6 to 103p, while 
Henry Boot, up 5 more at 325 p, 
responded afresh to the Singa- 
1/7/35. pore contract. Peter Black 

advanced 10 further to 2l3p on 
buying in anticipation of Friday's 
interim statement. Wade 
Potteries gained 5 to 121p after 

the annual meeting and Sea pa 
f Group, up 12 more at 450 p, con- 

1 tinued to respond to favourable 

— Press comment. 

4"' Casino concerns made their 

brightest showing for some time. 

Aspinalls rose 6 to llOp and 
i3i s Pieasurama moved up 12 to 38Sp. 

' ( while Trident TV A hardened a 

134.9 couple of pence to lS9p. Among 

3aa - 5 other Leisure issues. Juliana's 

continued to reflect Press com- 
106.6 meat and gained 12 more to 215p, 
while Riley Leisure put on 4 to 
B244 on takeover hopes. 

Actively traded at around the 
overnight level throughout the 
session, Jaguar responded to a 
flurry of after-hours demand and 
earnings closed 11 to the good at 276p; 


h£ stiS^d aUK ae ^ wMe^SS SSSSo, Sdid bT. ««■ POteitiaL Thorn EM. on the brokem Phillips and Drew and de 

t£y wSS«S!SSedSgh^S *5£ fiSild^to alike amount to other band, eased 3 to 457p, Zoete and Bev an both regard the 

hvSly^Xg. Demand rained Jf 5 (Mm E bSJSt 421p. and House after 45Sp; the interim remits ^es ss cheap. Ccmponen^ 

selective hftf fyffGit comt)rL«^d wavg r. . T An 4 ^ Fmpr 322 d unproved 8 iit due tomorrow. Secondary also made fresh progress with 

coStiJenteof ft? FT^rdinary GeormfwiaiS^u^S at^ll7? aniere^Oebenhams clwed 5 up electricals were inclined harder gains of 5 common to Lucas, 

dure index, only two gmSS WmSm m s to % ™ E attracted buyers m places. Acorn Computer, at 262p and Dowty 193p; the 

settled^ Stt on^lSe ^d^ oeak Smsfof taSSn results due in 63p, retrieved 5 of the previous latter's figures are 

Emphasising the late strength, of 3680 AMEC hardened 6 a the next trading Account and day s dec line of 8 following re- scheduled for January 17. AE 

SnSSr Jumped nSaTu Smpletf pe£* b« JflO to 567p; Oirrya rose **™mg &&& “ C0UPIe ° f P” m ° re 

points in the final two hours of Barratt Developments bncoun- 7 to 619p- J^rns Qnenuway, vnerogen _jump^ M 7S0p. ^ 


business to extend W rise over toedpritft-taWnc ^ iTthe ■ wake 228p. and MFI, 206p. advanced Gains m Engmeenng were Associate Newspapers advan- 
the past tSrreSo^ M ^ne S Sfite nS ES& 7 respectively. J- Hep- «ther modest Hawk^improved red »to 523p i buying ahead 


« ' . ■ ISBS^^SJTaSS SSS^coJSMo^ fuSiU 1 ^ ^P th d e e p 6 iv U l P ous 3 schedided ^^Sease^tS 

l^urames strong SS^SS^JSS Sd^kau aotTaSp 

•wisas-fijs S3SSSSS u^jessA ajcrtss^iaa 

aged by the current spate of new jSjSL 4 -5S? tSSShi SU'Xt diserf results rree 4 to 49p Buyers speculative demand and dosed 

life business statistics and by tionarv B clients of Morgan appeared for EMU. -which put on 3 dearer at 199p, while United 

takeover hopes,- buyers- pushed tr-a<iinir hofnro |_. Guaranty of New York hold 4 to 104p, and for R. Elliott, np a Newspapers added 8 at 321p. 

quotations higher, from the out- part left th^ close a net B- im 5-39 per cent of the equity. penny further at 59p. after 61p. Recently-subdued Properties 

.rf: port jeit the close a net e up o.ay per wni v«. h^on^ a ***** t* * hovers reaooeared. 


toULSrJiS ^^Tardened 5 more to mMk ^ye« reappeared, 

accentuated rises, i^ch ranged q ^2380 as did ^Sor issues, FH, closed 5 up at 210p, 495p m a limited market, while MEPC led the sectt ? r u lu f^®^ 
to 25 at tiie Close. Pttrl finished Oi^teuS'lsS- and Ptttud. 3 better at ®p. both >tDod lout .mth 

from favounbl. com- p 3'4f i " e “* # *** aTS&TSl S-bSTO 

at 338p, as did Britannic, at B20p. board's denial of any 1 * takeover Investors began to show an BveJy ^W b u^ess 212 p. Eiscwhere^Monn^i^ 

London and Biancherter put on approaches sparked profit-taking increased interest in Racal to tim good 

21 to 7^p and Si m lif e firmed and the price settled 5 higher ahead of the interim figures, °Ji!22fLa ln ?52L r^ultT^ “ E 

12 to Tdip. FrndenthU appre- on balance at 7?p. Wolstenhoiine scheduled for January 23, and “J J* dose "** - dearer on tTSeSiTed advanced 9 

dflted S to 51to. whfle Lnl : Stink. finned 6 to lS6p on news the close was 10 dearer at 2pp. to Sn^Sd eoSmitiis 

and General; 5^». and Equity ^ that G. M. Firth had increased British- Telecom, first-half hnces of amercer with Sterling 

and Law, 256p, gained 7 and 8 its stake. results due tomorrow, climbed a TrSti 4 dearerat 

respectively. Lloyds Briers Doable-figure gainn were com- few pence more to another new s lip ped to ^ 352p in Gcarantee rust, 

were also impressive, the sector's monplace -among Stores as peak of lllp, while Cable and Sg * B 5nMi f B^SwS!!wto I !ilE 72 Buyers returned for leading 

considerable . dollar e arnin g s investors displayed renewed Wireless jumped li for a two- Tevtnes Conrtanlds rose 8 for 

potential atftacting renewed confidence as dearer credit fears day advance of 35 to 485p pn “ DC J“ ge j “ SSjJ^wSa^nH a^rodav advanceof 15at 140p. 

demand. C. E. Beam featured faded. Gussies A rose 13 to further consideration of the Am“* tfher Foods Tate and 


FT- 


-ACTU ARIES SHARE INDICES 

These Indices an the jokt campBatfon of the Financial Times, 
the Institute of Actuaries and the Faculty of Actnaries 


Lyle attracted fresh support and while Coats Patous also improved 
rose S to a 1984-85 peak of 45Sp. 8 to 159p, and Dawson Inter- 
while Cadbury Schweppes firmed national 6 to 262p. 

4 to 267p. S. and W. Berisford -Further consideration of Hie 
gained 5 to 186p: the annual group’s overseas earnings poten- 
re suits are due on January 17. tial lifted Bats 10 more to 360p. 

Grand Metropolitan en- , , 

countered aggressive buying and TnCeDufOi move aneatl 


EOUITY GROUPS 
. & SUB-SECTIONS 

Figure in pamtesri stow nantor of 
steals par scettaa 


1 CAPITAL SMBS (207) i SttJO +U 

2 Bufltflna Mwwtos C23) 5»» +L1 

3 CoWradios, CwatracttooGO) — — . 73ft*7 +A9 

4 Ekctritabti5>.- - uaaTT +os 

5 Etectroolcvt36) — H32J1 +05 

6 Mectswteal EoBbieeMmlbO) 2S&67 +L4 

8 MM*h Md tfetaJ Fonntog (81 17ZST +L9 

9 Motan 08) 15237 +2A 

10 Other Itotmnal 849*75 +A5 

ZL CSNSUaaEIGMUP(Z7y) *»-» +L7 

22 Brewers and DW«er«lZ3) 577.79 +L2 

25 Food Manufctctering t201 48L51 +L2 

26 FtodReWlfaigU2} : — MOJfc +8JB 

27 HeaMatoHouetoMIVodHebCn^ U82JM +L7 

29 Lehwct23) — — 7008* +08 

32 NewnMpers, PtbHjUngOD— 14K2* +13 

33 Paokagftag and Paper 0 9 — — — • 29939 +L4 

34 Stores (45) ; SS 2 JM +1.9 

35 TexfllesCl9> — MA2J +J-7 

41 OTIIE* Blows (97) 62L7B +L4 

42 Ct«fl*S»kan_ 72018 +J-4 

44 Office Equ»pwe*<{4) 1M.95 +f2 

45 SWptri*pawl Trwuport 03) ■■ 99501 +L9 

46 llbctUneaas (U) 8tt4S +08 

48 TeteptumeNetwortoO? 72908, +L9 

« HBmSTWALBMW(4>n *1921 +L4. 

51 OtbQti-^- 1 187L49I 40.9 

59 aBBSMAHKWaiXOCW) : — tS7JM +L3. 

61 nXAMClALUOWCUD 437 JS +U 

62 Bate (5)— 43001 +13 

65 Jmurro(Life> (9) : 59738 +L7 

*6 lmuraiwtCoitocslieSC7l SUM +03 

67 Insmace [Brokers) IW— U4Z.99 +20 

*8 «efdwn Banks 023 22904 +13 

*9 ftWHkBM — — — *40*7 +J3 

70 Other FinandaK25) 2MJ3 +Q3_ 

71 iBwestmertTmflsCUB)- 5*035 +02 

81 Hfatofl Finance 14) — — - 27L84 +08 

91 OneHMsTrodenOA) 1t *2528 +L1 

99 A1L-SWA8C IWMEX (741) 59031 +L2 

' • ' ' hdot Dan's 

No. Chang 

- FT^C lttSMRE MEX — 124331+145 


Tubs Jan 8 1985 


closed 12 higher at 312p. Trost- 
hoose Forte continued to meet 


The continuing bad weather 


Ea. 

as 

Wax) 

Crac 
Dtv. 
Yktf% 
(ACT at 
30%) 

M7 

X75 

»J0 

4.92 

12.98 

531 

9.0 

457 

759 

Z54 

1X77 

451 

1X16 

732 

iua 

496 

MB 

335 

MB 

3.76 

MAS 

462 

t2M 

474 

653 

242 

558 

233 

7.90 

449 

776 

439 

1227 

484 

ISO 

336 

12JB5 

451 

3335 

409 

941 

418 

12.40 

449 

6.94 

472 

&n 

490 

8.01 

3A 

938 

441 

937 

336 

1E20 

U27 

6.98 

427 


539 

19A1 

643 


453 



5.99 

73B 

332 

— 

455 

530 

9.92 

330 

5.75 


341 

1036 

537 

937 

621 

Day's 

Day's 

High 

Low 


mu 


sspSoSstw-sss 

Sea oiI sP°t .price* and news of 


Kenney" Brookes' “out mi 8^to “ encouraging gas discovery in 

siSSSSe bi!vto° 8 the North Sea led *° Sood gams 
“P on Duyuio. jj, oils for the third consecutive 

BOC good tra 'rae E gi a find. in Block 48/11B. 

Leading miscellaneous in- prompted substantial support for 
dustrials took a distinct turn for participants BritoiL 8 firmer at 
the belter after a mid-session 200p, after 203p. TricentroL 15 
spell of uncertainty. U.S. demand higher at lfl8p, and Saxon Oil, 
enlivened BOC, which put which jumped 35 to 375p, after 
on 12 to 26lp, and other 3S0p. 

American favourites were also Leading issues showed BP 
well to the fore. Glaxo featured another 5 firmer at 493p, LASMO 
a gain of i to a fresh 1984-55 a similar amount to the good at 
peak of fill}, while Reed Inten 340p and Enterprise Oil 4 better 
national were 12 to the good at at 192p. Shell initially unproved 
552p and Beecham S up at 385p. to 663p but eased to close a 
Elsewhere, F. H. Tomkins, reflect- couple of pence off at 653p. 
ing comment on the interim Burmafa dipped to 216p early 

I EUROPEAN OPTIONS EXCHANGE I 


9L75 499.73 5S136 4983D 50736 45730 
935 73243 732.90 72746 735*66 71536 


149341 M543 14237 14429 128*02 


9L48 29545 298.73 28636 28941 2Z3.98 
1663- 542*44 54032 53338 540*58 43627 
8.97 3Q23V 29*44 29337 29*56 25837 
835 91835 8*837 88240 88136 54246 


Feb. 

Vol. Last 


May 

Vol. i Last 


Aug. 

Vol. . Lott 


1234 64947 64235 636.98 64438 51936 , 

— 43239 43040 430441432.96 378*60 

652 433*47 428.79 429.78 431-95 38346 

— 56838 580.95 56131 58*25 521.92 

— 31030 30833 31131 31133 25344 

1879 102U9 181338 101447 102335 68333 

— 22*99 22348 220*65 220.99 24925 


— 1 56*731 565*351 564.721 570.931 506*22 


— I 590.931 585461 581361 58857 1 4U30T 


COLD C 

£300. 



1 — 

24 

1 39 ' 

_ , 

— 

GOLD C 

£320. 

— 




41 

16 

COLD C 

S325 

9 

: 3.60 . 

17 

, 8.90 1 

— ■ 

— 

GOLD O 

5350 



• _ 

36 

j 3.50 

_ 1 

— 

GOLD C 

5375, 

9 

1 0.70 1 

1 

1 2 

— 

— 

GOLD P 

5280 

67 

■ 3.40 ■ 

50 

! 6.20 

43 : 

7.50 

GOLD P 

3300 

11 

: 8 

25 

(12.50 

26 | 

13 B 

GOLD P 

S320 

— 

— 

— 

j 

20 I 

22 

GOLD P 

5325 

25 

. 23 

20 

1 23 S 

- 1 

— 




Mar. 

June 

Sepl. 


SILVER c 

8600 

7 

50 



: 

1 j 

85 

SILVER C 

8800 

— 

— 

2 

! B 


— 

8ILVER P 

5550- 

40 

8 

4 

IS 1 

7 i 

— 


FIXED INTEREST 


PMOE 

unices 


2 (5-15 yean, 


5 AO Rods. 


. T*5 

Jn 

8 

'W*. 

dreat 

% 7 

tm 

1X8JB 

+A61 117 JO 


nm 

+M7 1Z7M 


USB 

+142 23413 

— 

147J8 

+037 14462 

— 

1Z7JS 

+SJ0 32M1 

— 

18B34 

+033 10.9! 

— 


AVERAGE GROSS 
REDEMPTION YIELDS 


Britt* fimmont 


1 Low 

2 Ooq HB 

.3 ; 

4 Medtun 

5 Ooopons 

6 

7 High 

8 Cwpam 

9 

10 krodeemriilai 

U om& 

32 Lues 

_J3 

14lPr*Hirmca — 


5 yean. 

15 yews. — 

25 yews 

5 years. 

15 yean. 

25 year* 

5 years 

15 yew. 

25 yean 

i 1 

5 years.. 

15 yaw 

25 yeans. 


77.44 I .-041 1 7732 I — I 030 j 14IPWt«fenca 

ttmSX GOVERNMENT OffiDC-UinCED 5TBCKS 


Mm 

JM 

7 

Year 

*90 

(JWrixJ 

HUB 

936 

1066 

9L90. 

1417 

945 

1149 

1134 

1130 

1045 

1046 

9.90 

1145 

1130 

UK 

1044 

3032 

1030 

MIW 

«? , 

1LM 

1142 

1130 

1144 

1L76 

U46 , 

1236 



F1.335 SO 20.60 

n.345 21 1230 

F1.350 £27 9.S0 

F1.5S6 21 7 

FI. 800 06 430 

FI.315 10 : 0.60 

FL320. 45 0.90 

F1.330 2 ; 1.60 

n.33S' — . - 

n.340: 15G • 3 

FI. 345. 3 4.50 

FU30. 5 6.30 

R.3SS. 27 • 8.30 

FL360 B 11 
DM315 - - 

DM310' 6 5.60 

DM315 3 1 7.40 

8125 30 10.30 

Jan. 

FI.3B0 241 5.80 

F1.360 15 i 0.20 

FI. 1 60 - - 

FI. 150 — — 

FI.200 177 4 

FI. 200 - ' - 

FI. 100 2443 ■ 3.70 
Fl.100 160 , 1 

FI.7Q, 564 2.60 / 


SO ,20.60 — ! — i 

21 12^0 — . — ; 
27 9.50 a — • — 

21 7 . — ; — ; 

66 4.60 f 17 7.30 B' 

10 : 0.60 A — | . 

45 0.90 — i — • 

2 - Z.60 4 . 5 . 

- ' ^ : 17 : 5B0 , 

5G " 3 . 18 ! 8 • 


Apr. 

158 -17.50 


filAJistOGto. 


bnsi U43o m» - mo 


15 Inflation rate 
161 


5%~ 

1D% 


jsgsxtssg&sa<is^^ 


8/FL O 
B,FL C 
S.'FL C 
S.'FL C 
5lFL C 
S FL P 
S.'FL P 

a-FL p 
SfFL P 
5'FL P 
S'FL P 

STL P 
S.FL P 
5'FL P 
5; DM C 
S.-DM P 
£'DM P 
EiS P 


ASM C 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZO O 

AKZO P 
AMRO C 
AMRO P 

CIST C 
CIST P 
HEIN C 
HEIN P 
KLM C 
KLM P 

NEDL C 
NEDL P 


NATN C FI.250- 32 17.50 15 . i* : * 

NATN P FI. 250 — - ' 23 I 1.90 | — 

PETR C Fr.7QO0. 23 120 — ■ 

PETR P Fr.6600 20 4Q ' — , 

PHIL C FI.60 1091 0.20 ' 302 ! 1.1 

PHIL P F1.60 16 5.70 ] 422 [ 4.2 

US C FI.180 567 0.40 , 457 ! 4,1 

RD P F.170 268 0.80 . 218 4.*J 

UN1L 0 FI. 320 99 3.20 B 133 .10.J 

UNIL P FI. 300 15 0.20 73 | 

TOTAL VOLUME IN CONTRACTS: 20,831. 

A=A»K B— Bid C=COll 


- FI.3S6.U 


9.30 jDMil5.55 


— 30 .11.30 B 811.03 B 


10S | 5.50 b; £1 .11.30 


July 

34 10.50 1 FI.S 8 I.&O 


FL70. 36 0.40 

F1.170* 81 5.60 

FL160. — ' - 

FI. 140 166 10.70 

FI. 150 05 . 1.40 

F1.45. 1597 2.60 

Fl.45j 72 ■ 0.40 
F1.160 61 ' 0.30 

FI.1S0 2 ■ 1.70 


2.60 A 340 


111 6.50 I 

£4 3.30 

11S ,13.50 ' 
29 . 7.20 ; 
448 i 8.60 
384 j 4 
540 . 5.20 
134 2.60 B! 

18 111.40 
7 l.SO 1 
31 <14.10 1 
146 < 4,60 ‘ 
436 5.30 ' 

253 i 2 • 
22 . 6 . 
SO 6.50 I 


1 ! 0.50 JFI.155.3H 

30 '15.50 !fI.8O1.50 

ioa 9 do ;n.i8a 
144 • 6.30 1 „ 

347 6.30 jFI.74.50 

IB ' 3.00 1 „ 

5 ; 13 .F1.174.M 

2 1 17 FI. 1^0.40 

17 6.10 . ,, 

153 i 7 IFI.47.40 

12 1 3 

- - IR.150.50 

2 1 8 . „ 


120 ' - 
40 ' — 

0.20 ' 302 
3.70 ; 422 
0.40 | 457 
0.80 . 218 


302 : 1.60 
42 2 i 4.20 
457 ! 4.70 
218 4.40 


5.20 B 133 .10.50 


I |2B.S0 FU67.S0 

*4 550 jFr, 6*630 

124 2.10 .FI.53.40 

152 6.30 . „ 

278 6.40 i FI. 174 

57 7.30 > 

26 ,12.50 Fl.317.b0 


on. reflecting general leek of 
interest but revived strongly 
after-hours, amid a flurry of bid 
speculation, to dose a net 7 up 
at 230p. 

Golds below best 

Currency considerations con- 1 
tinued to play a major role in 
mining markets. The initial 
decline In the doUar gave a mild 
boost to the bullion price which 
improved to around $304.40 
during the morning, but the 
metal price faltered around mid- 
day and thereafter eased bark 

to riose $5.75 up on balance at 
$302 .25. 

South African Golds mirrored 
this performance. Speculative 
buying and investment support 
from Switzerland prompted 
sizable gains in top quality Golds 
throughout the morning session. 
The trend was reversed in the 1 
afternoon, however, as profit- 
taking reduced gains across the 1 
board. Nevertheless, closing . 
levels were generally above those 
of Monday evening and the Gold 
Mines index posted a 9.9 rise to 
455.2. 

Among South African 
Financials, a good two-wav 
business developed in De Beers 
which held at 345p ahead of the 
diamond soles figure, expected 
within a day or so. 

Leading Australians enjoyed 
a good day following the rally in 
Sydney and Melbourne over- 
night MIM added 5 at 161 p. 
Western Mining put on 3 to lS5p 
and Bougainville were 4 firmer 
at llOp. Recently' -depressed 
Peko-Wallsend rallied 6 to 2S6p. 


RISES AND FALLS 
YESTERDAY 

Rises FaH* Sam* 

British Funds 104 0 0 

Corpns. Ddm. and 
Foreign Bonds ... 32 6 35 

Industrials 412 181 849 

Fin. and Prop*. ... 227 142 275 

Oils * 30 30 65 

Plantations 7 2 8 

Mines 57 24 97 

Others 52 68 87 

Totals 921 353 1,416 


NEW HIGHS AND 
LOWS FOR 1984/85 

NEW HIGHS (169) 

IRITISM FUNDS (41 
foreign minds hi 

AMERICANS (2) 

BANKS (4| 

BREWERS (61 
BUILDINGS (41 
CHEMICALS (61 
STORES (121 
ELECTRICALS 1 51 
ENGINEERING (111 
FOODS IB) 

MOTELS (1) 

INDUSTRIALS <33) 
INSURANCE (10) 

LEISURE (Si 
MOTORS (3> 

NEWSPAPERS (SI 

RARER (5) 

PROPERTY (7) 

TEXTILES 121 
TOBACCOS <21 
TRUSTS I2B) 

OILS (1) 

OVERSEAS TRADERS 12) 
PLANTATIONS (21 
MINES (1) 

NEW LOWS (22) 

STORES (1) 

Castle (G* B.) 

ELECTRICALS 13) 

MKrevKcc 2vml Dynamics 

koduiu Tecbnoloay 

^ ENGINEERING tf) 

Ash A Lacv 

, INDUSTRIALS D) 

Anflio- African Fin. RolFe & Nolan 
Ram to oil 


TEXTILES lit 
Neva (Jereeyi Knit 

TRUST5 <1> 
In*. AB Boiler A 


PLANTATIONS (1) 


East Dagu. 
Wmkemuic 
Uniicl 

Cunus Pacific 


MINES (7) 

Emperor Mines 


' c S ! „ - So Its . o 


HI. 4 — . 
61.88 — ; 
: 02.4 — : 

W.B ft5 

: 1.06 3.3; 

; be*oai r.s 
: si. 34- - ; 
., o2c — : 
Jbal.BZ 2.0 
..00.25c 0.2 
u6.0 2.7 
. uO.91 1.4 


RECENT ISSUES 

EQUITIES 

«. ila-'Scgl 1984 '85 \ ! fg ! 

=5 Slock ;|2 ■ 

■S. 6«5b3 1 £ Q. 

iieo F.P. 18)1 <225 |1 76 Carwover Inv. >214 - 

1 ) T.P. — c57it'L94is Oun&Brod street 8UUl£54y- 

ii if F.P.’ — . 92la. 08 GBG Capital 9Zj - 

il ii F.P.- — 24 j 21 : Do. Warrant* . ‘ 22 ! 

|78 F.P. 14/12 99 | 86 'fiGaMccl Bp.. 89 i- 

** iF.P.' 106 i 81 -Hawley Group S0.01 . 83 - 

II i! F.P.' - ! 94 '2 SHighrndParticiDts',! 17 i 

F.P. 1>2 1 25 I 81 1 Ja p A*sa taTatW a r' nt*. 224 -> 
*62 'F.P. 1 2 1 67 l 57 ;Kins*ley&rarener3(lp 62 

t T F.P. — £59 £56 Martin Marietta »1.00>£58 - 

(55 '-F.P. - ; B5ijl 53 l^OptomotrtcaiU.S.*). 5St 
1230 F.P. 25:1 160 ,15D ,+ Penny ft Giles Inti ;150 ' 
92 F.P. 24.1 .95 | 91 IProcessSystem sS0.02b 93 
132 fj». 11>1 200 ,156 'Wardle Storeys tOp., 200 
20 F.P.' — i E3i* ; 201; Williams |Rrx> Lela.Cp 20i 

■ < I I '■ 

FIXED INTEREST STOCKS 

Issue j § a s I „> 1984.85 j 

price I 05 » =5 Stock 

£ , Eg ,ggT 

• < a J b: IHIghi Low l 


91.574 £30 -104 34i«> 291 q African Dev. Bank 11 VI Ln. 2010. 

JIOQ F.P. ll'l laaii; IDO Comm Bkof WalcnlSf? SubUnnLn 95-37 

i> Nil 28>2 10pm Bpm F.AC. Enrol runt 5Vit. Cnv. Ln. '96 

■: 100 F.P. £2 2 ISODmiZppm Fll 7.7% Cnv. Cum. Red. Prf.Cl 

'101 £51 15,2 64 ■ 62 Felixstowe Dock PrT. Units T 

5 99.094 F.P. IB.'l * 991; 1 974i Gartmore Amer. 113r» Deb. 2014. . 

•» F.P. 1 3 98 96 Grove be 1 1 7. 81, Cnv. Red. Cum, Pref... 

85.81 £30 19/6 aoifo Z 8 S 4 Int.-Am. Dev. Bk. BULn. 2015 

99.161 1.10 17.1 55,,. 2Bt«lnU. BK. tor Rocon.A Dov. llgi Ln. HBOS 

II ■ Nil ' 1/2 9pm 3pm Jap. Assets Tst. 4 < 2 ^ Un*. Cnv. Ln. IBM- 
1 ; F.P.’ 12 140p. ]30p Johnson Matt hey BV Cnv. Cum. Prf.. — 

11 -F.P. — 92 . 85 .UlecarelnU. 6 itCv.Cum.Rca.Prf. 1338 

(99.199 £25 15i5. 297; 241" Lon. Shop Prop. 1 lit 1st Mort. Deb. 2W8 

598.013 F.P. .18/1 : 99 - 97 ij Lowland Inv. ll>g% Deb. 2010 

11 , F.P. — .117 '105 McCarthy ft Stone ?£ Cv. Ln. 99.04.. , 

— IF.P. - — lOOir. 99 t» NaUOnwtdcBM 9 .SOC.lOL 1 -:, BcJS. 9. 12 Bb 

— • F.P. ! — * 100 V 995 fl Do. lOiei, 15/12-85 

•w .' F.P. 1 — 60p ! Ssp Simon Engn. 4% Cm. Rd. Prf. ’84.96 

** ! F.P. • - . 64p . 63p DO. 5.4% Cm. Rd. Prf 

*« iF.p., — 7bp 76p • Do. 6,35-tCm. Rd. Prf. ’si 36. 

■4 1 ; F.P. — • 88 p 1 86 p DO. 7.751 Cm. Pd. Prf.'fl2-9f.' 

1.975 '£20 27/3 24 7« IBf/ Sweden ns Ln. M 12 - 

•* • F.P. 1 — 12Dpll2p +Teoh. for Bus. Ta Cum. Cv. Rd. PT. 
** ; F.P. • — 142 : 125 Tomkins «F. H.i 9 U1, Cnv. Ln. ’94 


«.5:is.® 

3.2,13.8 

TO SJS 
3J) - 

3.2 - 
1.7 19.3 
02 — 
3.6 12.2 

6.3 14.8 


■=3 +OT 


31 7i ~s« 
1011 ; .. .. 
10pm +2 
Ibopm * l 

52 • . .. 
981; -r It 
B6 

2 9 A- -riu 

32 5«->a 

3pm .. .. 
140p . .. 
86 -5 

27.\> + S, 
88 >+ 14 " 
,117 - 2 

99.'* * <[: 
99 ! i -rid 
Wp ■ 
04p . ... 

7bp 

BBp 1 . 

22 j a ■*»» 
120p 

148 .-6 


u RIGHTS ” 

OFFERS 



! f = j Latest 
Issue i 03 1 Renunc. 

1984.85 1 

1 1 

Stock 

1 » 

, |S 1+ or 

'* u l m 

| High ! Low ; 


! 5* [ 


64 , Nil 1 8.2 9pm Spm Balrstow Even 6 p. 6 pm —I 

175 : F.P. ] Bi 2 . 2i3g i 213 Birmingham Mint 213 —2 

60 Nil i : 64pm; 45pmiBurges* Prods- 64pm 

485 ' Nil , 8/2 . 155pm' 135pm Carlton Comma. 150pm . -. 

50 , Nil 1 13,2 14pm; 6 pm Dura Mill 21; p ' ,14pm, t2 

80 Nil' 1-2 20pm 13pm LCP Hkigs. 17pm --5 

185 F.P. 18. 1 ' ZSB BIB Marshall* Halifax. - 23B 

24 .F.P. 13:2 251: | 24lg ,+MorrisiW.i Fine Arts 20p.' 25 

115 F.P. ! 4/2 ; 152 >143 .Notts. Brick. 152 +7 

255 . Nil, 8.2 5bpm 42pm.PI1klngton Bros. Ki 1 45pm'— I 

32 • F.P. | - .35 *32 l+Steaua Roman* R V 3B 

6 - Nil 30.-1 ' 5'jpm. pm Tran wood bp- - 3<;pm .... 

8 Meta Nil ■ — 67i;pm, 60pm Westpac 3A1 60pm ... . 

Renunciation data usually last day for dealing fra* of stamp duty, t Figure* 
based oa prospectus estimates, d Dtvldand rata paid or payable en port of 
capital: cover based on dividend oa full capital, a Assumed dividend and 
yield. u Forecast dividend cover beaod on previous year's earning 9 . 
F Dividend end yield based an prospectus or ether official asUmatea tor 1985. 
H Dividend end yield baaed on prospectus or other official oetimetea lor 1984. 
Q Grose, p Pence unless otherwlae Indicated. 1 Isa usd by tandar. | Offered 
holder* of ondmary share* aa a "rights.** •• Issued by way ol capita Use lion. 
§| Reintroduced, n Issued In connection with reorganisation margar or taka* 
over. ■ Allotment letter* or fully-psid. || Introduction. Jfi Unlistsd Securities 
Market. 5 Placing price. T Figure* assumed. tt Official London Listing 
!| Dealt In under Rule 536(3). t Comprising 100 Prf. end one Pig. altera. 


OPTIONS 


First 
Deal- 
ings tugs tton meat 
Jan 7 Jan 18 April Apr 22 
Jan 21 Feb 1 Apr 25 May 7 
*-eb 4 Feb 15 May 9 May 20 

For rate indications see end o J 
Share Information Service 

Money was given for the call 
of Polly Peck, Unigate, Falcon 
Resources, Arrow Chemicals, 
Microvitec, Acorn Computer, 
Johnson Matthey, North Kail* 
gurll, Oliver Prospecting, T. 
Clarke, Bristol Oil and 
Minerals, Carless Capel and 
Leonard, Charterhouse Petro- 
leum, Pineapple Dance Studios, 
Southwest ‘ Resources, Bristol 
Channel Ship Repairers, 
Petranol, John Brown, Atlantic 
Resources, J online Matheson, 
Rocware, Ramar Textiles, GRA 
and F. H. Tomkins. Puts were 
taken out in Shell Transport 
and Granada. No doubles were 
reported. 


Deal- Declare- Settle* 


tngs 
Jan IS 
Feb 1 


meet 
Apr 22 
May 7 
May 20 


ACTIVE STOCKS 

Abow average activity was notod in 
ttia following stock* yesterday. 

Closing Day’* 
Stock price change 

Arrow Chemicals 77 +5 

BOC 261 +12 

Bowuter Inds 238 +7 

Falcon Resources 220 +10 

Foseco Mmseo 107 — 

Hanson Trust 341 4- i 

Heath (C. E.) S8J +18 

Hogg Robinson 232 +8 

Jaguar 276 +11 

Paarl Assurance £10^ + *• 

Salincourt 16» 4 — 1 

Tricerrtiol 198 4-15 


MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in 
Exchange Officiol List. 

No of Mona ( 
Stock changes close c 


Midland Bank 

19 

352 

+ 14 

BAT Inds 

17 

350 

+ 10 

Imperial Croup 

17 

194 

+ 10 

Acorn Comps 

15 

58 

- 8 

Cable & Wire... 

15 

468 

+ 18 

Share Drug ... 

15 

2Z2 

+ 16 

Anouv Chcms... 

14 

72 

+ 8 

BP 

14 

4sa 

+ 11 

ICI 

13 

730 

+ 4 

Polly Pock 

13 

238 

+ 11 

Shell Trans ... 

13 

665 

+ 8 

Vmien 

13 

196 

■*■ 16 

Br.t. Aerospace 

12 

383 

1 - 8 

Briton 

12 

192 

+ 5 


LONDON TRADED OPTIONS 


Cans. Gold I 460 


Jan. 

Apr. 

Jl». 

Jan. 

Apr. 

Jiy. 

108 

113 

_ 

1 

3 

_ 

78 

B5 

— 

1 

5 

— 

40 

4S 

57 

6 

12 

20 

7 

23 

33 

20 

26 

35 

2 

10 


58 

65 



Imperial Gp.l 
(*195) 


8 42 52 I 4 17 22 

6 27 32 I 32 47 65 

1>2 ID 16 1 80 87 94 

i - - has - — 

1 — — *173 — — 


CourtauldB 

HO 

26 

28 

30 

1*136. 

120 

16 

19 

21 


130 

61) 

11 

IS 


140 


5 

8 


160 

Ok 

— 

“ 


Com. Union 160 31 35 37 

1*189, ISO 11 21 23 

20D 21s 11 16 

220 1 5 - 


G.E.C. 

160 

58 

62 



X 

(*214) 

180 

38 

42 

— 

1 

200 

20 

8G 

34 



220 

3 

13 

20 

10 


240 

1 

6 

10 

28 


S 4 

31s 6 

7 IB 
12 16 


3 4 
8 10 

18 20 
36 - 

~ 2 “ 

a — 

4 6 

13 18 

30 32 


Vaal Reefs 
I* $80; 


Grand Met. 
(*308. 

280 

300 

330 

360 

SO 

11 

2 

1 

36 

25 

Biz 

43 

30 

13 

Is 

4 

15 

35 

7 

20 

40 

I.C.I. 

550 

IBS 

194 



1 

2 



1*736) 

600 

138 

104 

— 

1 

2 

— 


650 

83 

94 

104 

He 

4 

a 


700 

40 

SB 

Mi 

2 

11 

24 


750 

9 

24 

38 

20 

38 

4 


66 69 

36 39 

16 21 
6 ); 11 

65 — 

45 50 

24 35 

8 22 

36 - 

26 30 

11 16 
4 6i" 

66 70 

46 49 

29 36 

10 18 
60 68 
40 50 

22 32 

12 20 
95 — 

50 60 

20 33 

7 15 

6 91* 

2 6 

l>a 3 


| Feb. 

May. | 

Aug. 

1 

2 



lk 

3 1 

6 

4 

9 

6 1 
13 I 

10 

16 

3 

6 

9 

12 

2 2 

19 

29 

32 

40 

50 


Land Sec. 8BO 47 SO — 

(*307] 280 27 32 36 

300 8 20 24 

330 1 5 13 

Marks & Sp. 100 22 25 ~ 

1*120, 110 12 IB 20 

120 3 71* 11 

130 0), 4 6 

Shell Trans. 600 168 163 ~ 

(*653) 550 108 113 — 

600 60 68 73 

650 18 32 38 

700 4 12 IB 

T/argof Hse 260 as ee - 

p$42l 280 66 69 - 

300 46 40 85 

330 17 26 32 

360 2 8 16 


2 - 
D 7 

10 14 

30 32 

“5 “ 

4 6 

g 12 

16 19 


Beecham 330 BO 

1*385, 360 3B 

390 18 

Bass 560 147 

<*49B) 390 117 

420 88 

460 52 

500 22 


(*§4.00) 420 24 

460 14 


12 1 61" i 12lj 14 

a I nisi J6'a 20 i 
4V 21 1st 241* 27 

Sept. | Mar. Jun. Sepl 

— 3.5 — 

55 7 1 11 17 

30 20 | 28 35 

— He 1 - 

— 2 21} — 

— 4 6 — 

67 6 12 IS 

37 17 23 SB 

68 24 40 48 

62 42 57 70 

34 77 92 100 

- 110 125 — 


BAT Inds. 260 105 110 

1*368) 280 8S 00 

300 65 70 

330 SB 45 

360 16 29 

Barclays 420 160 165 

(•572) 460 120 125 

500 80 B5 

550 37 45 

600 ID 15 

BL Telecom 80 3Bi* 34 

fill) 90 22ij 25 

100 13 171" 

110 61" 11 


3 

- 

5 

— 

11 

16 

25 

33 

60 

65 

2 

_ 

2 

— 

3 

7 

7 

14 

25 

30 



May 

Aug, 


118 1 li* 2 

95 1 3 6 

75 2 4 10 

65 4 12 IB 

35 IS 22 28 

— 22 — 

— 2 4 — 

96 6 10 13 

96 14 22 30 

30 33 45 52 

“Mi* Oii 1 D: 

27>: 0>3 Ik a 

20 1 3 5k 

14 4k 6 Bk 


Jaguar 180 88 

i* 264 1 200 68 

2B0 48 

240 29 

260 16 

Tesco 180 60 

t*237> 200 40 

220 22 

240 10 

FT GE Index 1000 . - 

1*1242} 1025 - 

1050,196 
J075 l 170 
1100 145 
1125 120 
1190, 87 
11791 77 
1200 60 
12601 33 


49 

29 

14 

54 

34 

20 

40 

24 

2 

5 

8 

3 

5 

13 

S 

16 

124 

127 


na 

1 


104 

107 


2 

2 

— 

84 

87 

— 

2 

*» 

— 

64 

67 

70 

2 

3 

6 

44 

BO 

SI 

4 

7 

12 

25 

30 

41 

0 

14 

CO 

0 

10 

El 

25 

32 

35 


- 1 

- I 

58 2 

38 4 

26 9 

— 2 

- 3 

32 5 

21 13 

— 1 

— Ha 

— li* 

— 5 

— 4 

— 7 

— 11 

— 15 

BS 22 


14 I 19 

2 — 
4 — 

a 12 

16 20 


9 

13 - 

80 — 
28 — 
38 47 

64 77 


Jan. B. Total contracts 10,633. Calls 8,242. Puts 2,391, 
> * Underlying security price. 
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I HOTELS— Continued 

*£*•?*( «atk leJ2?lp« 




SECURITIES 


iw-e 

W* Uw 

MTJ 26’ 
2*fl HI 


AMERICANS 

Stack 1 £ 1-1 


On I YU 1984-85 
8m Icn'fir'i High Lao 


BEERS, WINES— Cont. 

* I Slack I Price M Set Ipwifirti PfE 


38’J 26^AUHta*s-l 

24U llVAhnanaelHJ.t 

341J 3?yAicaaKU 

aVAibrtCwpSl — J 

lffj I3*4 »dhjS1 ) 

12S73U \ 

47G 29VPA"**'. Cymarad . . 


— 129 265 |2D! !««■ J 265J+4 1 10-061 20 I 5-4 |1M 


ilS - 48 224 128 WMmd'A 1 

juri — 31 278 I Mb Wat>. & Dudley _ 

SIM— 50 JM 220 roaog Brew 'A’ 5 

m 3 - L2 IN > 120 Qa.NocV.50p 


W 224 k* 

0*1 278»+S 

o'A’SOp- 240 
V. 50p 165 I 


rb25j2A|4QllX2 
76) 30 3.4 1120 
«3zO Jjl2L4 
155 20 I 48 114.7 


DRAPERY & STORES— Cont. tiRt.MMcc 

^ iwJVl JS USIm I sw 

53 j 35 iiKcrtUcta'ijp 1 53 ]■• [ A I p^Lfy, fi [fi 

u 71 (LaanPiideZOp — I 27 . .13Q-? H0Kn» 


ENGINEERIN G— Continued £** ^ 

■■I Sh * i^MSUa- lltBSisd 


ICC f « [Prtwatwdn 300 -)+J .'■■TkUllit-'tltaB 

£2S0 ,047 |».WjpcC»b9®.. OJS ■■■- 76 143 — 

UU 7 p^wHrtfhfc— ’ **.. -■T'. ZL „ 0T,. 

4» 1288 5m"A h 10P— -- 415 •— - W S* M tJJ 

fiS LM&atnifoTTL . jm ** - -u * 2.1 4 - 

K& J5i Uj JtfUU&JlMnb 


fticHMgi — -J 150 l+Z 
alDFlSfr. — S5y..... 


1 15 1 7.4 7.1 


10 92 *2 


SigSs&sL.- mm. i I ErSS? flH8& a a 


Express KUO— 31V 


1W-B5 

High LmI 


BRITISH FUNDS 

^ J T M 


"Shorts'' (Lives up to Five Years) 

ickIQ&S J 100131+ m I M.431 4.95 


100 U |T teas. UPC 1985.- 

100 Each. 12pe Cm. 15 

93i Treas 3 k 1485— 

99VTre»UV«lfi5 

%» rmBtoPSOw* 

vn 12VK 14B5 

liMU 99,vE*AUIiPC’86-— 

HE.*. 9bA|Trws. lOpeCre I486 — 

93V 88V Treas 3 k1986_. 

HH 9bV E*ch. 1QVK Ct *86 

mi 99A Trem 12pc 1986 

<£& 93V Tre25 ®}K 148-LObtt— 

108:8 102,; ExfLMpeHBb 

— 85 Ea*. 21^*1985— 


10011k |L 14.< 

MOM +i 11 


20V MOAner Medical lit 51 J 
34i : afiflmer.NJl.RM.51 -J 
17i 4 l(PiltaieTK*T.AT.«_ 

67 J, IJWAmtntfcft SI — J 

21‘. UUanHMi —.J 

30»a lf^AnpTctfl , 

W B lOWBantamwa 51 A — J 

491. 27iJBai*ers N Y. 510 

IQIbBUp BASlXCom— 


51.40 - 3A 
SL2E — 3.4 
60c — I 3.1 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


205 i’sT I D0. NW1VW-— 1 205 .. . t4i[24 2-ljW.l 

12JV £2Zi>l>Btr<hicM50 — . £23‘i.+‘» tB4d - 09 — 
U3 W WtftK.10p— , 150 .. ** 9“ 

2U 130 iMFlftmciBia 10p_- 266 +7 ^ 

135 99 U*»VsiSpe«*c — J 120 +2 1M33JA M 1M 

2«0 153 0HOMIUJ 2A .. . ttOffl4.9 18 U.l 

143 120 SuSoU:o.20b— 13 

124 70 SiSSNortlOp M8^ 3.3* • 4-4 • 


2H“!» - II 257 1186 IAMEC5QD 


&20 - 5.9 
56JQ - 7.9 

5L44 _ 75 


Bell Atlantic 51 j 

Brilvwail 


1511+ 4 5152 - 82 

471^0-^ 52.71 - 4.4 

885*1 ..I 12c - L2 

«AU . . «»+C - 7.9 


99 +W 884 

lOl'j+A, 12 07 
101 ,i + ILbl 
W; +.i 1005 

93V+A 321 

994+,’. 1051 

XS21. 11.79 

97,;* +A 869 
105b, +“ 1332 

091. +>} 280 


io7tMiooy|«Ai3yti987. J M9. ;«*+,; 


Tre» 10>4PcC< *H7 , 
LtdiZboe 1937 — 


101 A 9* 
92^1 87 


83*0 tcdii'jpe 1987 

9+1; £»ch. lfl^pc 1987 

87 FuniM96'2PC , B587tt>- 

929 liras lOpc 1987 

81 A liras 3pc 1967 

971c 7m. 12pc 1987 

87aTitas71rfelW588tt— 

9Zli Eh3i 10>4pc*88 

89 [J Tnas ■HtfC C»*88 

77 riaamit3pc7B49 

B8A Ireas. 9*a* ‘W-. 

94, u . TreallijpclW) 

37 11 rreas Vjpc Cm. "89 

90 rreas lffifls 1989 

kH EariulOpe 1989 

946 ton Upc 1989 

77l3l*e» 5pt 1986-89 — 


+>j 1U J 

8612 +.• 2M 
996 +V 105 
91*,+A 717 

98,; +v ioj: 
BSV* *‘j 351 

102 1; +V U.7: 
92 U* +6 AS 
986+:: io6 
9bij *6 1031 

82,;+,; ib 
95 +11 10.0 


96,lW+r 

99.U+V 

U'J+A 


10 01 11 12 
ii.40 u.ia 
1000 1197 
10.71 1L05 
10 4t 11-12 
11.09 11.18 


306 1*1, BH ham* 51 

30^1 12 tS«liSfenS8 — — 

2061 11 wowaler Inc. 

331. 19V BcWg-Fer. lbi* —I 
296 16V Bnmwtdi Corpn.l — S 

B75p 405a f8Bsm«sC«WKr_ 

35V M6CPCIbuiL25c 

21 14Jj CSX Cam U.S5LOO 

146 106 WFcd me 5L00. 

61'; J9I, Canirt-M SoaDpOc 

36>; 746£aiefpilJr TradOfU ... 

126 64 ip ICemrpy Com. 25c 

41V Z7 1 , Dvtc W hin 512-5 

306 ]7VUmBWlNBwYarii — 
J16 2Z;OB*t>roi»#-P«ntfsSl- 

28 151, Chrysler Sb6 ..... 

34 ICWimipS* 

346 2iv CBr If*. 51.25 

231. 146 Cufcme-P.Sl 

456 35yColt lads. 51 

29 17 Cons. Faaas 51*i 

115p 4Ji.p Can IDiaats HUjs 5 

275a 120p *C.jn»».» 0«4 Saxt - 

296 206 timM8 

nip nip JamSO* W 4fc 

236 156 Dam Corp. 51 — 


29 >t* .. 
JUj +6 

17V +6 
326 
296+6 
4«P .. 

336a -6 
196-4 


52i£ - 75 
60c — 35 
72c - 3.4 
SLOB - ZJ 
80c - 23 


336a«-4 KL20 - 56 

19vf-4 SL04 - 4S 

13*3.. 32c — 10 

59 1+V 52M - 3 h 

26VH2 50c - 16 

699p 1 . lc - 0.1 

40Vnll-I6 5365 — 76 

294S+ 1 I S2-» - AB 

296*1. . 51.92 - 56 


IUX - 3-3 
S2Jt - 5.4 
52.00 — 50 
SUB - 51 
52-50 - 4J 


257 18b AMEC Wd 254 F2 I 

M2 157 DMCfii CoosL — 102 .. 

200 lb4 MaesSanaueSP-, 192 ~2 

31 U MbtflPtMS*- 22 . .. 

35 22 PAnoInd HUgs— - 22 ... . 

77 18 ArndtftalOp 54 

•ill 81 ft It woods-. 05 

337 232 BPBHW.50B 272 +4 

220 124 B+pgtndge Brick — 208*..-. 

45 27 Bailer (Boo) 100 — 30 +1 

188 76 tBainm Dei. lOp 84 -4 

162 115 Bettear 133 +3 

77 55 Benton) M. lOp 69 -l 

150 9b (BerUryGrap — 1588 .. 

63 45 Ben Bras. 20n 50 

•Mb 349 BloddeysZOp J 565 

497 355 Blue Circle tl 478 +8 

21b 184 BreetoiLme 190 -2 

67 4b BraUneeDMlfyUo. 66 +2 

16b bb BB&8A IMOd. 

70 47 Brit. 0rwS*i* — — 55 -1 

24 15 Brown Asn.20p. 18 . ... 

b6 57 BrawMee.. - 68 

77 50 Bryant HMps- 76 

205 125 Burnett&HJUMi — 155 +5 

55 » Ueonad RB|. A MbL. 52 

92 50 CarrlJitai 6* +2 

■60 47 Cenwnt-RoalsMre — 59 

64 42 CoraW 6n** 46 . . 


MO M 2.4 5619.7 
1ASZ7 52 l 9 J 
o2riZ5 L5 137.7 


£ Decker 1050 J 09*8-4 


T&ss»-\ *511 - - - - 


tZbbj 21 x 8J> 

15 L0 19 14.9 
77 jC 35 37 9J 
625 « U ♦ 

L8 2.9 86 | 55 
762 1-7 130: 55 
LAZO 75 8.9 
3.75112 70 15.7 
olt 26 34 160 
0265 0.7 76 I3b6> 
I2U 25 53 145 
190 2-9 57 6.9 I 
84 13 63 164 
32 L7 69 120 
T30 «J 11 82 
20 2.7 52 94 

8 65 

T35 3J 7.4 63 
30 29 56 80 
675 06 82 32 
30 23 82 72 
L45 45 32 9.9 
016671 L9 64 143 
ZDJ9 - 23 — 


124 i 70 mssnewslOp -l U8J 

Far Mika GattoMto IN 0?*tB 

325 1260 rOBwlCJ-A"- SS , 

338 215 KliirPncr20p 3» -3 

107 128 Owe* Own IBS ... 

98 ! 82 lPetm Scores 10o — 96 .. 

143 71 W«SyCA#itdl MW 

30i J 22i^ftanar Teits. 5p M*^+l 

58 I 40 'Hamers 10 b 58 +2 

48 I 22 iHariSM* IOb » • 

262 1130 4fUt*QnlSa|Ha»-3 160 +5 
113 I 84 Heed Antto 'A' ftV 112 ... 

25 I 18 IS* U Scorn — » 

39 I 29 I DB.SlVPtPf.lfljP. M — • 

iw ' iD3 kmrtcHJ..—. 128 .... 

« ! Mi,Tfc^- w .. 

is I latySriamnSp. 16V -1 


» « X Hu l KSBfc 2 

BB Si * 

4.9 L0 15.1 JnijcMwlPa 49 +4 

3Jl °i 5i V 10 ^iBrittBjaiSbpUki:, 3h-l 
3ji V 8 , tem.s»ani20B *w ■■■■ 


10 2 
132 81 


INDUSTRIALS (MisceU. 


itMtar IQp. J WJ- 

•artetl — -1 UH ■ 


t7^35 3* 90 “ “ 

IDS 43 IJ 220 >5 " 

a"s^ s J 

tiSa-i 4.9kaji » “ 

1 si A R.7 A 432 234 


2-1 4.9 kUJI 
• 87 • 
LO I 5.7 kS6l 

4.4 I t MOO! 


2Jj LO I 5.7 

tgO-67| 4.4 [ t MdO> 
449 42 4.4 6J 
130^ 21 30 86 


10 I lQi^SelmawiSp 


3.9< - M.4 - 
6417 10 46 312 
Ml 7 LO bJ 212 
003 32.9 02 - 


184 U-5hwe Oms lOp — I 224 1+2 affl n 30 LI !»0 


225 1 140 ISmtnvi <5 J "A" 


114 28 

30 10 

39 18 

55 10 

17b 100 

127 90 

7b 45 
55 48 

b05 400 

42 26 

72 S6 


50 Bntm. Cast Ub-— ■ ® ■ 

10U Brora Eas. IOp MV -V 

8 BrpdceToot » ■■ 

87 Bn>*» A Ta*« J 1H 

16 Brown ijebul Zt . 

34 Buriotiqb 20p «* +5 

28 Bolens ProduOs — - 134«= +Z 


w •••• i Jr? A 7 . St n 96 

14c .... fl 1 00 11.4 IW jo 32 

49 +4 RiU3 20 3.9 1L9 g 14 i, 

fi"!.. tM 10 50 12.9 ^ iS 

E 27i 4.1 *6 50 S |W| 

W*,-*i *1* M t Oil im 

23 .. . — — — t>0 oa 75 

22 40 20 67 M £38 04 

32 *5 tE.4 26 20 WJ 

J4»+Z Sx 96 25 M2 2? . fi * 


127 W “«W* 

352 113 fAMOTfrGni 


K , ; 126 I... 

AAflOO ---- Jr 

B Beware* 1H» - 2® -s 

VWf— — ->• 

•MtntrSrora — W 

rgmpiBnail^- ? — - 

IKK: S . : 


f i^70[67 
U i7£U- 

U75fU) 

nuEtt' 

L9[40p5 


»f 09 42 «2 
*51 10 02 a» 

YreUi *6 50 S ciW*ft^A8V3k«- WH] SE! 'S M 31 

H04 M * C33> SS *«* Maw* — n» ■«»» w 

— — — iO m n Acdber UHL lOp — S3 -«- , W* ?•? *4- 

40 25 IT 9.9 £ «wr6riwrH»... 9QW9 9 16 * 

» II » 1« “ . % ISSES- * “ «a 

Sc 96 25 M2 %.* g s Sgta?iA*P)«b. » 15 « 

ess “ \ \ sE: 3 ..... At « a % 

a IS B 8 s ’9 SSftSsc 8 Z *s f > - 

3 lll 5:5 55 4 ‘8 isKS?s= 8 j :|»u£ 

10X 30 09 125 3^ 278 Kjmff. » — ' »|g H 

— — — "■* ito SB AaVr AlWriryMp.. Iff I*' « 72 09 

« cl Zi S2 119 ^nftiWiwll 339 b -1 5« ♦ J3 V 

rtf 54 U tl u, -r7 uu ium 57 — - • Ln W 4A M 

3 « IS 7.9 103 ^ BtoSE-LTH 3*8 +3; tUI 10 50 102 

dL7fl 23 “Itttl ** ££ BOCaomT-tl™ VU 912 IjJ U 90 S> 

•sis -'|iu 5S 8?*^- Se iaSi 

16.4120 69 10.6 Si UriCWmJU M2 tl&R U 66 MJ 


fieW-Haney — 1* +V 

rdEiiq. 31 ■ 

eid Ids — 15 “? 

Ena. 176 +6 

5»R.10P— U3 

sUJp 62 ■ - 

erlriAHiH — 51 .. 

ms 5p *95 +5 


2f ! S‘ ! 

93 ■ 85 
295 169 
2? 16 


islss&s^^g’ SiHir# 
l ;1 ! S feSad £ r ^ I 


4.73132 ^ 

942 26 34 168 SM 

0L5 L4 4.9 1S2I " +Z 

AO 16 43 2L4 62 38 

y * an 42 57 37 Z7 


511, 2ryB.su General *7**kV 

i U8o 60p VOenu-Lock Mead . 7 bp J... 

46V 27V Eaton Com*. 50c_ 44V^-V 

39*j 24ij PEorng »V| -- 

39 38V FPL Croup 5001 38 ^. . .. 

J7U 331a Fla Coral. Amer. 50c 7*3p 1+14 


7bp - - - 

12*p ... — — - 

2B‘j 51 K - 30 

372p - - - 

22V4-V 5126 - 4.9 


“ « 368 232 Cmtam Croup. — . 368 +4 T136I20 52 80 

- - 240 174 CoMUTMie Praps— 212 .... 7462 46 3-1 7.4 

- “ 90 65 Crosch IDJ Mo 98 ... 505 0 0 00 Z2J 

- 30 96V 47 DewCCHMrte)25p.-- 62 . . 5 7 13 133 64 

- “ b7 52 DooolasIRobL Ml — 55-2 L7S - 46 - 


= 1 = = 

4V^-V SJ^ - 23 


Five to Fifteen Years 

UaU 100V{Treas I3pe 1990** 

110V lOOVEn*. 12*jpe 1990-;- M* +% 

94V B4V(TrWs8Vpc 1987-900 — WU +‘; 
9811 WUTruL. IOpcC* 1990 96V +1 


Treas 11 Upc 1991 J MlVd+V 


75V T“W "4 5Vpc W-Sl** — 

93; Each. Llpc 1991 

96V Ireas 12 Vac 1992*7 

mot, Bb troas 10oc 1992 

101 94,'. Treas 1DV« Cv 1992tt_ 

U1V 95V E»di. 12V«* '92 

1171, 106V EjttbUijpc 1992 

113V 9BV Treas 12V«1993tt 

79b 71V Fundmgftpc 1993*7 

IQbU Tnas 13UK 1993t* 

108U r«*s 14i*x 1994*4 -v- 

10b EjbcJi13>ipc 1994. — . 

9bVEit*.I2ijpcl994 

82V rroas9K 1994tt 

94V Treas IZpc 1995 

58U Gas 3pc '90-95 

Bb E»ch- lOVpc 1995 

102V TreaslZUpc 199S» 

lOfaV Treas. 14pc 9b 

83lj Froas 9 k 1992-96« 

11BU Treas UUpc 19964* 

lObij E» Ol3Ul* I99Mtt-- r - 
h3V R edfwiw n 3K 19864b.. 

104V Treas 13VK 1997** 

B7V E«* 10VK 1997 

77V Treas 8 Udc 1997**.--. 

llBVEidi. 15 k 1997 

84VE*di.9VK 1998 

57; Ex 9 Uk *98A C£bOpd)w — . 
68 TreasbUK 1995-987*—. 
123V Treas. Ulsie'flBt* 


M5V4+V 
97V +U 
99V +1 
107V+V 
113V +1 
lflSVd+V 
70ij+V 
113U+V 
122 V +1 


JEjdLlZK 1998 

JTreas9i^ic 1999*t— — 
lExch. IZVk 1999 


91 hVexs. 10VK 1999 

Bbvlcorarrs' it UPeOC 1999 


93V4+1 
110V +1 
115B +1 
90V +U 
126V +1 
114V +1 
69V +V 
112 Vo! +1 
99U+V 
00 +V 
126 +V 
91 W +1 
50V +'i 
73V +V 
132 V +1 
107V +1 
90VW+U 

mv +i v 
wJ+iv 


21V UyFnytOMcapoS5 1 

Fff Flornta, Pur & 
in Iri n n 13V1 liyFhor Corpo. 6PiC. — 

HJ3 « HflFcrtlMDCOrH- 

Inm »• lBVMTXbaVc 

“5 49V MCen-ElwtSlU 

50 31V Cw- Food* &»s » — 

H S 40U c. Bette SI 

_7-z 9 111, 11 St An Fw Sips B» n _ 

22V nv Cl Western Fm SI „ 

Mb 27V Hercules Inc 

55V 34V Honeywyll SL5Q 

;rS 19V 12V Housmn Iwh Inc. 

ism * JJV Houston IttL&as 11- 

Z7V 16VHb«miI0F.JI1 

^ 108 73 IBM Conn 1125 

33h 16 in carat. U 

*{-S 40 2fc; Iny+soll-RanO SZ — 

rrS w l lOVlmileoSl 

JI-S lev 12>j IU imnJ.1120 

}f 5} 39V 2iv locJdirM Op* H — . 

Z2V L3V Lora Sur lads. 11- _ 

27V 17WLoubiaiw Land S0J5 - 

21’* 1ZU Lowe's 50c — 

iian 32V 17V Mand. Hanouer ST 1 , _ 

“■5 7fy\ IfcVMemBLjndin 

?i-~ 2SQP lOOp pMicroasaKierliMb- 

ff-2 3bV 30V Muttra Carpi 

{H? 6BU 4ZV Mo»9M UPl SZ6 

65V 41VNYNEXU 

.“■S 29 I5U PHM 

1129 1X1. 00, m k-arCxlFUrn. 


I see FPL Grow 
12M-U 


49V *V 
47V -V 
46V -V 
11V. .. 
20V 

28 

48V -V 
19V 

35V ... 
24 VB .. .. 
104V -V 
25V +U 
39V+V I 


— — Z40 174 ^nUTsiae Props — 212 

— “ 90 65 Crouch CD J Mo 90 

— 10 96V 47 DewlGea>9et25p.- 62 

~ ~ 67 52 Dooglas IRobL Ml — 55 

— 4.e 23 12 c-Ounton Group So.— ■ 19' 

~ " B3 63 EntlL - 64 

— “ 104 75 KMrBdj&CoaSQp- BO 

— “ 120 17 Feb. loti. IOp 105 

“ 115 83 Do. ‘•■IOp 86 

“ “ 63 J7 PFMwtedHoBrtSp. 43 

— f-i 106*2 70 FnAanCJatHl IOp — 93 

— 62 152 110 French Krer 127 

6B 37 GanitariSo 68 

~ “ 28 21 UiteDandyAlOp- 25 

~ 14 225 163 DeeunfMJl 225 

“ H 122 96 HAT Group IOp 105 

— 77 10 Heilcil Bar 25 

— 1-J 282 180 Henderson Grow 282 

— *■£ 40 29 HewdetiStlOp. — - 38 

— 023 0(0 Do. IO kLil 03-08. 012 

— lbl 102 Heywood Williams — 115 

— J* *332 230 Higgs* HiR 280 

— -V- 48 28 Howard Shot IOp — 47 

“ “f 14b UK I0C20P 134 

— 283 162 Hraodi Jotahco 265 

— ff 315 215 ianeU.J 315 


b4 ... 1*265) L9 5.9 100 

80+5 tt±i 2J 100 55 

05 . _ 12*41 3-1 36 129 

86 t2_b+ 31 4.4 106 

43 . .. 19245 20 81 52 

93 -2 th35 09 54 155 

27 ... t5-b 26 6J 7J 

68 40 L3 04 1101 

25 L4 1_5 80 ana 

25 . .. 405 4J 31 107 

05-2 T3J 26 40 111 


190 47 fimryse 20p 1, 70 . 

413 255 KwenfcnqStrs Up 395 -5 

122 9b kT &S Stores 5p— 1M 

■54 33 jTffnGrow 2. ~ 2 

33M 24UTime Press. 10o 271; 

39 19 liwton IB 'A' — — — - » *1 

270 Urt wanton Viyefla 20o - 269 

170 130 IWWEroop 14* 

215 101 IWsPWMe 212 

150 94 tWanng&GUlaw 116 -2 

73 34 KassadUWJ 65 . 

155 1 U5 wlgfaSiHJ 117 i-l 


1 sty Bros. 36 

tytonSonStip-—— W 

lUMlAlZOp — **« 

nwtrtciop 63 

Plttn.IISa.l2Dp- 58) 

werlFrllOp M* 

gpei HrJs. IOp — 11 


f»i26 7.9 5.7 £*■£ 

5.73 2 4 7J 7J S 1 

3«W » W » 

31] 25 8.7 65 » an 

“3” ”1 f! ^ ™ 

rt^ 54 \2 U ^o. ^ 


«Mtt 80-117 

hgUTtU 7JS U 

t»wa».9 a* 323 

^ it? ' 


stsi J41JBB1P >aeiGc Gas & Elec SSJ 

Hi? b0>3 JbvfpKilKTeiesisSnoJ 


14 -V 
36 -IV 
21V -V 
25V -V 
21 V« . . 
31 +V 
23V +V 

“§V-V 
66V -V 
63VM-U 
22 -V 


f? 315 215 

l* 31 19 

J? 125 B7 

« 120 70 

fi B» ID 

22b 136 

J-? 290 185 

* l 24b 19b 

Tx 160 70 

tl 34 15 


12 87 Pfennigs AS JO — 113 .... 

120 70 kJonauan Pts. Up— 70 

£34 £Z3U Lafarge Cop. FIDO _ £34 +V 

22b 136 LamgUota) 219 -1 

290 185 LatbanU.m 275* ..... 

24b 19b Lawrence (W.) Z12 -2 

160 70 Leech (WnU 2Dp — 134M» .... 


82 ... . fi : 30 25 164 

38+4 TL33 25 50 1901 

12 fllO* — 19-3 — 

15 . - 15J 33 60 4.9 

30 -3 till 3-1 56 7 2 

47 -1 U-17 52 36 50 

34 .. tdb.73 L4 72 132? 

165+2 156 3.7 30 120 

05 -. . 176 14 7.9 ILB 

a - - - 9i 

113 020% 21 62 7.7 

TO . ... 04X 20 02 53 

34 +V 00254 * 5-1 * 

0.9 -1 15f 52 JJ 76 

I75B .... 111.75 li U U 

02 -2 1025 3.4 6.9 40 

WBlJI 400 ♦ 1 43 4 


90 59 lUlleylFJ.CJ 

109 08 Mjso.&ClitlHWe. 


~ “ 220 156 LooeDtY.J.l J 216 


“ *250 167 

- » 155 85 


96V+V I 10-79 10.93 


Over Fifteen Years 

mMlObVilnv- 13 k 2000 U*Vn4+ 

IZ8V 112 V Treas. 14x ’980] 120*,+ 

114V 9BVExdt 12 k - 9902 M*Va + 

innj. 90 Zan lflpc Z002. fP + 

iau iwufJSLavKZooiMn— U9V» +iu| il 
114V 101 V Treas. U'jpc 2001-04...— 109; +1V 10 

51V 43U F»ndliig3VK *99-04 40>|B +V I 7. 

123V 107U Tnas. 12VK 200MB U*V ♦ 

B7V 76V Treas. 8pc 2OD206» S3 + 

U7V 100 Treas. 11 bK 200307 1WV* + 

I3ZV U7V Treas. 13 Ijk*04-OB 126V + 

64; 56V Trws.5VK2008.12tt— 61 V + 

85U 72 b Treas. 7VKM12-15tt— 78V« + 

124V UWvEXdL 12 k '1V17 J U7Vl4 


+1U( 11371 1L05 
1+1 UJM 1U1 


30 18>j Pall Coro. 25c 

39 23VPnnia4B3i>c 

39 22V Pllhhuryl 

ZP, 13V PKIK Srr. O. & G+dl . 

33V la; Quaker Oats S5 

34V 23 Rep NY Cerpn 35 

14V 976o Remold S5 

26V 16V Rcckwefl IntL 51 

40V 19V Rohr In* IK 51 

15 93&P SwllB F.in 

40b Z7U VShdl OU SI 

62 3BV Southwestern Bell SI - 
36V 25V 5penyCoronS060 — 

4i; 29V 5w Co. Inc. SI 

63»j 42V ntw Inc. 31 U 

33U 25?g Tenaeco 55 

104 135 Oo.lOodj6lk.91-5— 




167 

85 

10b 

McCstty&Suae20p- 
+WcLughhn 6 H__ 
uanwt&Sttais 

184 

lb7 

84 

Marcbwiel 

kUrshaBs Hal itar — 
Mauider! Uobi) 20e 



66 

MHbmy 

15 

dlltarlSun) IOp — 

104 

Monk (A) _ . Z\ 

480 

NfwarthHl Q 


W U U 71 
bgSJ 2J 77 82 
60 ♦ 43 * 

d21E * U ♦ 
7X 36 106 32 
42 24 64 69 
7J 26 63 62 
19X 32 «2 85 
6f 27 50 66 
40 40 48 73 
h3J5 4.9 63 29 
14.75 35 52 80 
5.4 33 40 40 
tdL6 L7 * (5-3) 
66 29 7.9 53 
1L2 L7 73 9.9 


= — I „^r>. J913 3iy abrre»*flS625 


+iu law M72 

+V 904 1020 


£4+iv 1a 


108V4+1V 1081 1066 
126*3+1 1L01 10.70 

61U+U 938 960 

78VM+V 9.71 9.93 
V 1033 1023 


34 25V|Tine Inc. SI 

S3 lWreeorStLUV 1 

23V LSVTrMBaienraSl 1 

46 zayUmonCartMieSl 

33V 19V3Utd T«St 

23V 17 >US Steel SI 

hi; 39 USttestl 

32V 20> JvWaahMrth S3>] 


47U-1 
59VB-V ! 
34V +V 1 
38V -V 
63V .. .. 

2ZU-V 

22UM . .. 

»i +V 
30V* -V 
Z1V -V 

“S+!« 

3»i-V 


152 60V tod-Bnck 

725 4Z5 Pence (C. H.l— 
146 84 Ptmalx Timber- 

250 190 Poddm 

476 330 MiC 


610 +5 10.0 43 23 130 

152 +7 I 5-fl 22 43 130 


25 17V 

102 55 

316 220 
□93 £125 


— IH 280 190 iRBberotd 


dnd l£ ttrmtsJ . 

rrtsACljrd 

tatsonlOp 


625 73 13 134 
40 53 43 52 
1US 20 83 4.9 
1121 32 A* 93 
0.7! 25 63 351 
dS2! 20 90 66 
|9L! 23 4.7 110 


131 45 

160 110 
71V 57V 

M n 


20 11 EbeRfeMBnck- 

350 310 EMail (Wml _ 


Knd SS b: 

ie& Fisher — J 63 I 


61 1.9 70 90 
065 62 20 6.4 
173 29 40 90 
150 L9 66 113 
dSi L7 5.7 14.4 
1620 20 43 18.0 


CANADIANS 


Undated 

41V) 357JCoowIs4k Wfe*+V 1021 

37V 32V War LoM3»«1t +% 

44V 40*i Com. 3*SB 'Sl Alt JJV+U 03 

31V 27V Trrn 3pc'66 AIL 2YU+V 102 

25V 22V|C04!0h2*jK 

al 23 TTreas. Z'jK » +V 102 


17V 12VjBk-MomrealS2 — 
S95p 56V> |Hk- Now 5cot.ll — 
_ 130p 85p kBamctResCKP- 

Z HS 

_ 24 lbVpmwO- 

_ 5W* 2Mi¥Bn*kwierRei._ 


TTWIM - iJl&SSfcd 

39y 32 Oo.4K0«h.£100— 35% 

>H 16U 10V Can. P. EntJl 

01 (2) 71pl Z2p eOoWe Eaqle II 

107' J+U 296 4.97 8TSp BOp PEcho Bay Mina 7^ 

93b +v 305 431 48V* 32H> io*denS«Kre Rev _ 338p 

110 +V 3-45 3.76 517p KOp CoBatt CoM Mnei — 362p 

100V+V 125 3.47 177p 75p ecrremndi RKUB— 80p 

99 +V 321 3.42 12IJ851P *GuH CanR 976* 

102M+V 3.13 332 l2'J863o KUwker Sid Cart — U 

99 +V 308 326 23*3 13*, ViMlinger 55 23 

IQS +V 306 322 137J U STOdspn-sBay U 11V 

94*;B +V 301 306 28V 19V*Hwenid0dll » 

93VI+V Z-W 301 IDUbSap IBB*.; M 


— 'Ml 62 47 Smart U.lWJp 

528 406 Tarmac SOp 

93 66 Hay Homes 

SL96] — 73 375 285 Taytor Woodrow — 

h68c — 52 122 76 nu*»T Group-—- 

_ — — 373 25 Train 1 Arnold 

5221— 63 101 65 Trent HoMngslOp- 

JSk - 12 305 108 TemH 

SLM - 53 72 48 Tyieos(CaMr.)10p- 

- — — 167 125U UBM Graop 


108V 101 Treat. atcW (7)7.11. 
94V 85 Do. 2K ‘M 1333.9). 

111V 98V Do. 2c'96 nUM. 

101V 88V Do. 2?aK "01 (3080 . 

U»V B7V Oo ZVK-03 U10.71. 

104 90S 00. 2k 0b (274.1) 

100V 87V 0O.2VK09 (3107), 

106*; 91V Db.2Vk‘11 (294.11 

97 82V 0ti.7jK , lb (32201 

95 BlVDo.ZVK*20 (32731. 


jx^Linked 

(2970)1 W 


- 7.0 47 33 


zap 

712p +2 
338p -30 


100V+V 325 3.47 

99 +V 321 3.42 

102B +V 3.13 332 

99 +U 308 32b 

MS +V 306 322 

94*iB +V 301 30b 


twkerStdCoH — 

tHinqerS5 — .. 

soiT, Bay u 


80p +5 
976p ... 

U -V 
23 -V 
UV* .... 
28 . . 
1DV+V 


- 20 40 27 ITedh 5«w IOp — J 

- 112 170 120 VDsroptart — ! 

- 33 154 63 WaidHUSgs-U* — 

- — 148 55 Do. Debt — 

- 10 108 BO WarrtagwimiKJ- 

- — 210 162 WattsBtake. 

- - 88 62 WetsemBros — — 

- - 82 32 W Iggns Group MP— 

- — 198 158 WdwnfComoUy) — 

- 56 160 95 iWiapey(Geo) 


310 .... 8X 4.9 3.7 (5.9) 

61 d3.95 LI 9J DIB 

512+6 1132 30 30 125 

72 . . d4i a 8.9 7.7 

368 +0 16122! a 40 113 

114 -2 14-4 20 55 02 

2*3 1603 40 3.4 83 

96 _. OiS 60 13 132 

305 — 70 43 33 75 

49 . ... a 45 73 32 

145 160 13 64 165 

48+2 d3i U 125 80 ' 

30 tli L7 76 80 

M8 d8I L9 73 95 

136 -1 1d50; 3.9 55 53 

13S +2 — — — — 

88 606 L4 1L0 92 

288 140 2.9 20 U0 

74 +Z - — — 145 

42+1 L25 - 43 - 

198 ... 1248 70 10 101 

137 1+5 309 29 33 10.4 


SS2J0 - 62 
60c - 3.4 
S160 - 3.7 


CHEMICALS, PLASTICS ' 


Prospectiwnrolrederopt'anraltonprojeciediidLUionalil? 10% and 7Mp 35fc qS _ z ' 

12) 5%. tbi F.gnts u. paronthrses shw BPIOase month h> ^“"9.* ^ ^ Z3ta +4 

8 months pnor to issue. RPHor Apr''. 1984 J4B.7 and lor Nomrober, ^ lTOp MjMrfergostrtL.— 2»P +4 

1980. J5B.B. l*0p 80 b OMOepu wp 


fl u *£27v ns AkroFlZD C25V+V 

?1Z _ I™ 144 tAHdaHhSgs 165 -1 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


94 V B2Vffts*» Ott Bk WapeUMW- 

134 105V SBrttt aha 13VK 2010 

104V 93V Do. 11 VKLn2015 — -- 
101 5 91 U Euro In Bk 11 k Ln 2002- 
34;; 28!: DB-lO^cZOCWESORd) 
100V lOZVFmUnd W jkUi 1986..... 
1U‘i 95V iri -Am On 8612*3*2003- 
106*4 101V Ibl Barit 13 Vpc 190b — 

109V 102V Do 14pcui 1987;.. 

L04U 97U Mtysla WtfcLn -88 

113 92UMe> IW jK 2008 

JIOV 103 *Z14Uk 1987 ...._ 

10 JV W. Do Vl'.pc 2008 

1Q3V B9V DoIIIjKMW 

lObU 101 V 5-rd*ll U‘a* 1986 ... 
lZlbl 102 Sweden 13VK Ln2010 ...J 


91U-V 1159 1172 " 

114VO . . U79 Ub3 B, 

leaV .. 1L5* 1154 

99V +V 115J 1150 1914-85 

31?S+'i 1131 1144 Nigii Low 

104,;+,; 130; 10.92 _ 


4Z8p 175p Massey -FergosirtL — 

1<K)B BOp WMriepn 

336c bOo Peon Roll 

14tj BOOo MRmAlgam 

20*1 14 URoyal Bk. Cax. k 

35V 22Vgew»rtl— 

12V 775P fToronu+Oom. Bk4l— 
lfli f B23p IfT rant Can Pipe 


13 -V 55c - 27 
19W-V 52 Ot - 67 

33V -V U550M - 20 
UU+I* 50-76 - 42 
14U SI 13 - 5.1 


BANKS, HP & LEASING 

s.i ^ jp-Msua 


238 146V ftVd CoHobH IOp — 238 

355 202 AmeiAnlml 355 

190 06 Anchor Chennai — 1*3 

500 43 Arrow Cheniats — 77 

£51 V £39 USFAGDMSO £501 

£S3U MOV Jayer AG DM 50 — £53 

138 104 Jlagden lads. — 134 

114 83 BromChemslOa — 107 

16 11 Bril Beaol IOp 11 

Bb 5b Brrt. T» Prd. f : i? — 82 

122 74 CaiwmONJ 97 

32 151 CaaRMGraw_ ZU 


£25V+V 1*820* 32 37 84 

165-1 bg6! L9 56 132 

238 +6 HU 53 U BO 

355 +5 15 C 20 20 19.7 

1*3+6 132! 20 25 15* 

77 +5 tli ZJ 30 170 

cn +V «014% L9 30 130 1 


t 16 t 
U 72 105 
L7 37 19.7 


185* J+V U.93 1L62 ”6 271 

Wll+V 13 1106 

106 +V 1317 1091 1™ »*" 

ikiiJ is in 11 fcl IW TO 


|7h 271 AHZSA1 354 +4 06 11 U 13 

1 97V £67 Aigemene F1.100 — 093V +2 V »026% 10 65 85 _ 

ITS 1M Albedlrah 130 +5 ®0ifb 3.9 00 42 32 22 FOrtnir Group 29 .... 1266 00 LU 139 

■1M 70 AmbadwriHlSOo - 72 .05 “ 6-J — 232 156 EH06 Eiererd 232 ... 116.91 a 37 Z06 

■J55 2*0 Bk Ireland □ 2W +12 J23J* — 76 — £27; U7tj EngelhM U55L00 £23V 72; — 26 — 

£UV 750 Bank Leoru - - - ~ 109 59 Hatswad UJ IOp 68 35 2.7 7.4 68 

245 185 Bk. Learn. (UKK1 ml M-l! - J7 - , K J35 HkksoolmSOp. 450 +4 192 36 29 123 

495 22b !5a* Scotland □. — 492 +2 tgMC 35 »1 7.7 5J2 4U 80^*5 , dm 5 530 +2 9*14% 10 36 134 


J Bb 56 BnLTarPrt 

•122 74 Caiwng(W. 

232 151 CoaPt# Grou 

157 85 CoatesBras. 

WE 153 70 Do. 'A 1 NV 

. _ 3b 21 Cory (Horae 


130 92 (CnidahnLlOp 
86 52 (CreSa In. Deb 


1001.4+V 11081 11.91 

iSJ+b ua3 ll5 “5 t-ySSi-O-ia I ■ “ In — *746 526 lim'oim El'.—I 

U2u*+b Il+ou 550 am Cater M en ... ■- — 515 L g280B - 80 - 51 an, Do.5pcPf.«l 

125 74 Chart. J Rothd+W - MB ]+l H4il — 60 — 4© 23b Laporte Inds. 50B— 

I 1 DANS 56 a Oowarrantt- 3* +1 - - - - U2 U Le^m»s.5p 

1 (-V7MIMO 7J 44 Icme Orfnt ZQs 68 ]-2 36 — 76 — 124 91 HlebonlOp 

UKUel 1L37| 1001 la 107 C«w SkotWiNsU- U3 till « 85 Jg ,S SSSShRm.-.- 

I«r2. 1251 JOS? UO 720 tora’.T* DM 10 .. 940 +1D .12 % - 3.5 - jzi 2 Moriey (IL H J Ufc 

103V .. 125B 1095 C24 £15 Engo NCh.KrlOO— 020V-V »<U5% 09 34 110 C4 ^ £J7VHouolnav 'B’Kr.ZI 

100VB lLOrt 1069 1ZV 7 OmstG R.I ----- Jgi • ~ — ~ “ £40 £26 PennaAB •0-Sk25 

77M+U 8 98 1203 UOTV £79iJDeia3Che Bk DM50 -E107V +2 *^3 — J-} — Z39 187 FlymlOp 

90V* -U 7.43j 11 40 147 91 jtngkdi « ■ • 1*7*24 U m 240 200 Ranwm Wm. IOp 

U7VH+V 115§ 11J7 80V W (First HaL 10p-—.~ Wj-V - - - M 157 120 ReoakdlOp 

27 V -V 12 TO - 47 i8iJ9F.ro PaohcHdgSlL- » . QBJld 1.9 H.9 20 J70 3® satt.Ag.lnd.El_ 

99 +V 4 00 11.12 348 JSO teerrartNiUd. — 3M 4 12C - 56 - gg 53 Sne BPO L12000 . 

87V+V aiy 1069 yj 42 Igmo * 01 Mty5o —1 « .. 1^5 — 40 - U4 n Pintles.— 

78ri B6S 1234 bb 44 jGixonmtPeal — ! » -J — H — 20 12 Tbwgar Bardex IOp 

WVUV 12® - 185 120 IVanymSB 1 152 +5 5fl - S5 - 1% 117 Wotfleahohne Rtt* 

•348 05 !H.« Samuel .-.— 33B +3 TgiO^ - 4.4 - 73 38 hforiaChem 

Wri *8 iHnoq 5*1^4250— J 96*j HQ44c —50 — 

LTH AND M ^rph'Lro)£l.-- ^1 . 1L3-6.9- DRAPERY 

178 I 124 IHhqA 5lwu23? — I 110 . . B25 — Q.” — ^ M _ 

OANS 460 1320 (MwwcrtB.L J 3S0 +5 1120 - 45 - 385 360 MR 

. qful .... 552 417 IJayltsCl i 5*2 +10 1*23.75 30 63 53 34 18 M«»Jewi«»o IOp 

42 ! a |w3SnFm20p....J 25 10 24 5.7 96 44 24 MebOKlfc-.— 

iSMti 1 7-8 l IOii 6Z0 1390 Mrrau+Secs- ) 4*0 +B AILS — 36 - 20 0* j ImbcrtayZOn — 

r!» ,tJ Z 427 275 [MidLinJtl ] 350 -2 255 L7 1D.4 02 « 50 A9wmami5p-_ 


11W 7 +G 14 91 1478 ’ 355 240 Bk Ireland Cl -. — J 260 +12 Q23J9. - 70 — 

liwisi II ii v II 14 111*’ 750 Bank Leoru CUtj+i - — — — 

U7| 1176 245 185 Bk.lenn*(UKH;i 215 | 10.15- 6.7 - 

98 +1 ll.rm U-(h ;nc n^.Cro.i'M.rt HI *7 toM( 1.5 1 41 7.7 


1 Horace) 5p — 34 +V 

ahntlOp 128 +3 

a In. Odd » +1 

Mir Group— — 29 

6 Eterard 232 

4hM U05LOO £23V 


82+2 F33 L9 45 125 

97 +2 H3-25 26 40 14.4 

31-1 152 3.7 36 UL4 

57 -... 132 26 35 130 

53 ... t32 26 35 129 

34 +V 1L< U 59 193 

08 +3 7X 1.4 70 1L9 


575 4J3 (BarolanCl ..-— _| 572 +10 124X130 60(70 n „ qj, Oo.Fitv.10KUiU4i.Ja96 


CORPORATION LOANS 


1021.4 90 |Bal* 11 UK 1985 1» 

103 99iJBw»Fluki LZAjCC 1985 — WJ 

105V WUBmTdey UK 1987 M3 

101U 96WCardfflllK 1986 100U 

82 n tGLCbVoe J990-92 77 

91 B5V] Herts 198507— 90 V 

124 UQ (Lee® UV« M06 U7U 

XV Z3Utneroool 3 ‘.ra. In+d 27 

99V 96 Lon Con 9 Uk 8405 99 

89V 83UILCC 5 1 >K '8507 « 

05 77 J Do6Vbc '88-90 78 

26V 22 I Do. Ik 'MAIL S4 


36j - 70 - 
751 21 1 95 65 


746 536 Imp. Chem. EL 738 +8 

51 41V 0o.5pePf.El 44 ..... 

405 236 Lapoite tads. 50o — 400 

112 60 Lci0(<ts.5p M6 

124 91 HlebonlOp 95 .... 


*61'; 32ij 
C43V U7V 
£40 £Zb 
239 187 


COMMONWEALTH AND 
AFRICAN LOANS 


03 74 WZ7Uk19«8*Z 

98U 97 Do. 7*«K '8386 . - 

181 179 B. Rhod 2VK Nor+ASS ... 

97 C I Do J12W.8085 AsvM ...^ 

*7 521.4 Do 4i*e 87-92 /to td. — 

315 283 IZeriimwe Am idOOpi)-- 


0046 - 153 - 
T24X 20 46 95 
35 * IL* — 
h7X Lb 25 70JJ 
ia L9 27 260 
93-4 9 53 « 


188 129 UoTOnHItte. — J 1*6 MU U U 


.. 370 300 

M- li - 98 S3 

«0 - U4 90 

“ 3 - H “ M 12 

54 - 55 - m 117 

72 X 


HeydL HJ lOu. 43 ... 
Inds. ’B' Kr. 20 . E20U+V 
EM AB *8*51125 .. E29V-V 

i IOp 220u -7 

am Wm. IOp 240 +4 

gUlQp 155 -2 

.Ag.lnd.El — 302 

BPD 132000 _ 951J+1V 

art Plastics 91 

gar Bardrx IOp . 1* .... 
tenholmeRW _ 186 +6 
s Chora — —J 6b 1-2 


gl-25 36 4 2 95 
04% 73 L4 100 
D-T% ML2 05 23J 
127 53 10 15.4 
J* 22 4JS 1L9 
1LB5 12 L7 240 
185 a 00 7.9 


d243| 20 1 30 1X35 


6.73 20 52 115 
L23 20 I 27 CLS 


DRAPERY AND STORES 

60 lASRHMos 4 365 L | 55l 5.7 I 23 IlLO 


LOANS 

Building Societies 

iJ -n'.llirwukF lOUoc 28305— { IMri 
S Will Do. 10,tK 180® — — | 2 i‘;L 

^ 97 VI Do. 93 k 2SJ05 1 99!i ♦ 


llWa wji uo. iuji aiMH— -| 

100 ' 97 U Do. 93 k 25305 

100V 97 V Do 9 Vk 154 85 

IX I 97 V| Do 9!iK 7505 - 

1DO-J 9Bk| Do. 11 k36B5 

100, i| 98'J Dol0bK24 6» 

100!1| 99 *] Do H'xK 15 7 85 . . .. 


uSi £102 i ESTVi BaXbKW-W-.J £Wte... BlOVbttlAelU - 975 600 

” 1 1 81 2*0 I ra 4ka A+ta- DU1 JMS *2 025* 6 73 6 114 ( » 

620 1401 [Sat W«L Cl IJ 602 +10 125.4 53 60 53 81 I 40 

f'2 I C57'4ato«ur. B jbs C2fl. J £69 +'| OC% — *5 — J 

STO S15 >«w*«;H09,SASL5J S17 +V Q7S« — 4.4 — 480 145 

2tfl ( V*2 SmriBA Scot— J 258 05 J3 47 93 2b 14 

9j0 .625 |5d»wlrrsQ J 735 lhS ~ 32 — 62 40 

10251 1031 3«J '2*0 fieuoatw MC £1 ... J 320 « MX - 0.9 - 277 181 

W20i 10 7U E45V1 128y5« PKilcSlO J 143V -V 0S2 4C - 4.7 - 23 ISO 


9 4o| 10.3 
9 771 10 b 


71 '. 47 Smith St Aobyn j 64 1-1 I 45 — 100 — I 42L 212 


bl 1 574 1 440 15UrtfcOiart£l .... 973 +3 | 280 10)06176 


| 904! 1064 780 ibid 


[Umai Disc £1 - — 

fltfetbFxraott 


100U 99 DO U'«KO«« 

101 V 99V 00. 12Vk s* 1 © 

loo,; V9%| Do. Id'iK 27 8 85 - - .. 
100(1 99i J Do.11*sk49B5 — ... 

100*1 991 J Do llK 14.1085 

100*’ 99 V* Do. 10*|K 1 X 3105 - - 


IX 24 5.7 90 44 24 AriebanelOp 34 TLX 20 40 195) 

♦LLS — 36 — 20 61, Amber Day 20o U 0— — — — 

255 L7 10.4 82 84 50 Aprascntuni 5p_— 82 +2 20! 00 36 I5U> 

Q7V> 616 19.7 - 55 12 Do.WSp »*b 2M 00 SI 340 

I10VW61.6 elLfl — 975 600 Msprey 975 +25 1170 30 26 142 

025*1 * 73 * 114 BB SeattmU) 107 +2 3.4 29 40 10.9 

125 4 a 60 53 81 40 liemaBslOp 76 -1 1751 2-1 33 213 

045% — *5 — For Boaromm see Kingsley & Forester (Remits) 

Q75* — 4.4 — 480 145 fSody Sbra Int 5 p — 448 +5 UJ 22 06 — 

05 30 4J 93 2b 14 9aluaTeiL5p 15 . ... — — — MB 

16J — 32 — 62 40 Bremner 57 — ZS 06 60 4661 

» 201 - 8.9 - 277 181 Brrt. Horae 5 trs 267 +3 U 27 30 16.4 

B92 40 — 4.7 — ZS 150 Brawn (N) 20a_. — 22M .. 17* 24 4.4 120 

45 - 10.0 - 421 212 BwranGrKp5ap — 421* +8 &S 29 20 23-2 

28 Dl 10 80 76 U 21 CwrdtAJ 290 .... 00 — 25 — 

34.1 _ 6.7 — 75 59 Canm'A , 2Dp 71 - . 2( 40 40 60 

QSZU — 40 — <7 Z5*jCasknl0JlOo 40 +1 U.91 24 6 3 70 

□a* 6 70 • 97 44 Kasile(G.BJ 44 -4 2? 24 9.4 6.4 


99i:t+'« 10 B* 10 92 

iwj+.i 11.111 1087 

IDO >>, HOD 1044 


Fpr Baltic LejTjng see Trust. Firace, Lard 
1'jOntle'siHegsi lOp.T 23*a! ■ thL42jI8 86 80 
* Cm Sere Fr.100 . - 1 £53J**lVigai5"U — 24 — 


76 60 29 

— 75 59 

— 47 25*2 

• 97 44 

160 450 335 
96 46 

108 88 

630 216 

80 46 12 i 

— 220 141 ' 

90 115V 81 


Eng.l2VP— 99 +Z 

'A' 108 +5 

619 +7 n: 

caUnkrllOp. 17 +1 


si sifffcfiffisv j wsj+v i nob ^‘easaa-i; m-Sr. it a Sv " sssrii* 5= » fr5 .. 

w , M.vUroEiSSflBS" J and 7Bi+M 63i 1104 £* l5 SSISEfiS fip l9fl 26 b6 *93 Z 

sd jsa i ss - - 1 s -s L sb $ £ js «-■ 

IBS 1 14J IW ajoa es t w Htaa —I 146 I . . tQ50%l 4 1 1 50 1 40 48 26 i«uln ZOo X 

m *..« w » F J n L?S, c | ia '»ri .I.JUX BEERS, wines and j S Sjarfc 
5*1 'J2M • I JJS il” SPIRITS 152 102 10*1+2 


Financial 

103*J 97)Jlui m lud IOVkUo Ln '86 98V 

UM 96*j Do LIk U« Ln. "88 — - -10ft 

105V 97 Da llVKUotLo W— ML 

82V n Do7VpcAlM9-92 J » 

109 451) Do. UVk tin Ln. 1992 . 106 

81 71 00. 7Vp*A •91-94 2 

91V 79W Oo.9o*A"91JK 90 

90 7b*P Do8%**J' , 9207.-— 88 


84 34V Etta & Gobi 15p 76 .... 

98 68 Exion* Stares 96 

146 105 EtanlOp M4 +4 

48 2b t waxes TOO X ... 

80 47 Fme An Dns.5p — 78 +1 

31 21 Ford (irtkil ldp — 25 - 

ITS 138 FomdreterlOp 145* 

152 102 Foster Bros 104 +2 


902 1106 179 jU8 |AI bed- Lyon 1 168 j+1 j 168 lj 21 j M TOO Mb Bb | » M 

&S «s !« fst^s=P\ 4 SaJti 1 mSSa^l” Hi ” I « S&SliSSSSa « t: 


Obl) I4.UX ++» 44a ; JUO tuu ( ++» iSZl'+’T ? I rrt il .1 

nai .. 9I§ 10.83 42 ! 29 Bedinni Brewery. -J 41fe]-l triLMj 50 10 U5JD 5b 45 

90rff 10 Off 10 44 177 I IX [Bril lAithaf) Wo _| 157 1*2 40 17 51 ^ ^ 

88 *. 10 JO llOb CIO Ub! j Da9VpeC-i 9Ml_iU92 l. - O9*f%J250 ISO — Jb 31 


rt l Rowland)- 

iCeotllOp— 

■Rosen 5p 


FOREIGN BONDS & RAILS 


1964-83 

mgb law I SMk > 

25 7 tlinne4l.«189B J 

Zb 10 0o.Sk 1912 — 

24 9 Do. 5 k 1913 

18 7ij Do 5 k ' 25 Baker... 

58 48 Creek 7 kAsv — 

55 4b Da bK 28 Sib. Ass. - - 

52 44 Da4acMncdAis. 

72 I *0 Huuif. *24 Ass 


Prin 1+ ortOtt %| Red- 
r ! _ I Gnu 1 YMU 


4 i 70 lhWK_Zj » w‘ T2W2 6 4.4 126 » ft M 

110 1 208 iErowniimBhtwi-J 288 +S BJb! 9 «0 J fJJ E t ?( < S.R J10p--.- *2 «AS H T 21 

2^ I 1J7 140 I* 1 51 TO “j, ^ U 12.7 B49 

i§5 EdJ+ 3 I Iff? ii T J64 J jtfiEffjjj L "~1 Hilt?, 2-215? 

31+ I 244 jDnutiersSQp — — -j 2?S*f+5 1 13X6,24 6.7 80 HZ ??? fSt.UnjWUl- 


.1 - I - 

I - I - 


425 ! 7B5 Kroic-iBartciimLJ 420 .... 9.09 30 33 103 «7 ft US *- =~- 

090 1X0 kM*r5MTati-| MOrf (505 40 23 lbi 50 ^ft™**** 1 

164 ill? treeiull Iftiktknr — 164UI+1 4.4bl 1? •_ «* 51 ,lto - 


3V »b 17 
3 (5.49 

2 13 47 


72 40 Hung. '24 An 72 [*: 

125V 114 HyttaOwbecLSaeZOlI .- 124VBI . 

*3 79 icHJPdbVpfflWB — - *3 J- 

119V 104*} Do MVKLfl-ttM — UMj*.- 


72 1+3 25 3 66 


15 12W 175 iUO 
b*; 13 00 410 1210 


119V 1041} Do l«*cLP.zaUL 
94 MWroUBd9VK*nJ9b- 
325 299 toipftK'MAM — 

95»: 52 Do i*‘S308 

lbl 161 PeroAB.2007— _ 
«3 S91 ITorBi9K 1991— 


163 12 .hnerooidda 127 

175 I IX llrtsh Disinvro 143 

410 1210 UiacrilJFAUenliwt 400 

bfl I 49 MjntcrTlncssan_| 63 


19D 143 itSseM»__“] lS+Z 1405129 10 129 £2bS Q74 I 0a.9VKC*98a00L £251 ... 09V% 8.9 07 - 

™ i“ !5i0nUMRiil. — | 231 1+4 li/fl 30 30 ULO ^ 1M katoWwwy— Z2» +U 5 M 22 U0 

wt l OUMNdd’itOro Hto J 68 1+1 hL'fla 3 7 160 82 63 i+HeeUma IOp 00 +5 _5i 16 100 93 

IU lalS 127 l <Sm 29 100 M rfyneLon 100.-. 26 -V IM « 83 127 


“«3_v t? PlS £ SSSSSSSd^T. 1 . 

X* _ - 385 220 if Merer Fuit M* WS i 3M I . 

951)13 ' b 10.15 195 170 IMarbnd 1 185 I 

m ' " 502 V& 197 '152 jf Boodle it) 10p—4 154 I 

M2 L.I 9 11200 L3*(4> W Stan 6 New 20p— I USd+2 1 , 


_1739ri * 1 54 * 100 B HmmpesUU IOp— 60 

‘ I 1626330 0-9 IMS) Mb 70 tepworthU.llOp— IBM +7 

+1 i 11.73127 3.9 13.7 30 23 Hollas C«i4i5a_ 26 .. 

iai i n 2.0 2L5 272 114 HaaeOunnlbp — 26* +2 

4160136 24 129 Ub8 £93 Do. I kUi 1997XM . 068 +4 
5.75)28 4.4 110 322 220 HousrofFraitt— — 322 +8 

a 33.7 3.7 70 145 92 HteitolLefose — 134 -2 

1507*24 50 90 96 bb ItowiErottOlOp-i *6 •••• 




155 iU5 MftgMtHJ u.# j-i 

595 1340 IttKIupraifidgsSOp J 590 (+121 I 

ELECTRICALS 


555 366 UBBectrorat 535 +3 

158 73 E/AG. See Elect 5p. *5 . 

193 M fwcom Compoter Ip 63 +5 

470 3M HAeCafl 445 ... 

119 103 UAWimeric5p IM ... 

■122 64 lAmaradSP- — — 77 +1 

222 i«0 1+A*prd(rgaaras5p- » -5 

200 110 )Wo Warrants 1 55 .... 


t«QL5 38 10 Z7J J» SSfflKs""iSS;": 

fi w " ^ SSSSfc: w . 

Sf ?7 52 *» 48 44 Jm.4 Met ’A10n-_ » -1 

f L° y l J 1 B9 50 5*9 Coro » +1 

| i i & v s^saafc ■ 

“ Si § u a m « ^ +i 

8.0115 L9 160 llfl VO +Z 

28 i5»inrdi'G.M.(10p-— g . 

22 lbl; FolunHtaidi5p 2 +} 

6X)| 34 1 Lb 122.4 92 62 CEIIri-l.ZO._-- « •» 




g if 70 M 

* 33 6 

LI 44 U 


— I — — 136 Vi} 

(M M M ^0 3» X3 

Q3V% — L6 — yji, g 

1005 - X - « S« 

201 20 57 106 J jg 
36S L4 60 (1541 ^4 31 

37! 40 4.9 60 aS 

6X 3-0 8J 46 rim rin 

166 20 60 1L9 •S'* 42 


342 -1 tl 

I 9*j +>*. . 

I «W ■••• • 


U . 20 260 
a 66 13 

— 00 - 1 


« ^ ttSSSZz « 1 

3Q5 145 Bat6&P«rtiHri BY — 


27 11 

125 89 


590 1+121 6 . 0 I 36 I L9 1 160 


M -71 1 40 

IS 3 S 

I9.7d LO 140 9.9 


rTew.USSl- Eli* 
s (CMries) IOp] » 
gpCbrft— 1» 


f U> W »7. 

10 -50 5U». 
—7 « - 

u as' •: Jd 

10 303 




22 i+1 1 0109 06 a 


aass 


no 1 110 1+Do Warrants 1 55 .... — - — ~ 

52 [ 15 UrroiKtnc'A'NVSp— 45 .... if ^ 

5lU Q41JA5EA l A£ , vfT-HT £32’J+V *012% L9 17 X 1 

11a .113 S+i rill2% L? L7 31 


mV 23 • iS 1» GVm^W.--- 

13 A 10 i?3 » a gSm* l " fll ° p - 2OT 

■071 50 0.9 Ml ZM 153 

an U 132 61 » Hatw Precision ap_ a* 

_ _ _ 244 132 Ha*"—-- 

_ _ _ 15b 105 HaHEng 50p U4 

30 a 27.0 Mb 2» **“*!* “S2** 1 ~ 


170 1 29 lArie* Elea. « • 

£■1 V) Q4VJA5EA AB. 'A* EMV+V 

£A1V E241J Oo-W —J OJVi+t 

J7D 240 lAUanhc Crapnr IOp - 970 ... 

-31. 

287 205 glCCSOp 298 -. 

313 132 iBSR InOlOp 15* ... 

415 243 teowthnelOo — _ 410 +5 

29 9 J+Brerffe Europe lDp U 

267 138 refirikat 5p VS +10 


2b0 150 tealltte 50P- 16Z 

73 I 17t01»nBso" l"ds. 5p — W 


a +1 15.32 0.9 86 190 Zk m 

56 25 22 M (841 ^ i” 

167+2 f865 2J 7.4 90 S5 ™ 

» . B M BrfbmUJMD 5 

207 +3 ‘3-U 20 62 (&1I eg «j BlacbAnowSOp — S5 

39 ... H H ?? Z13 1« SSSlMHIdK— 2M +10 

194 863 20 6.4 9.7 yrj ra Klee Arrow 107 +4 

114 1*1 U 3-5 ?A> 2 K lS 16* -2 

306 +4 17 fi 29 3J lil as S4 BodyeoleWL ^ — 

^ It tribal H 7l * “ a +i‘ 

In 66 59 » ** K. (Henry) 5QP— CT +5 

H3.1B 3-Q tub 5.S -l* lan , — - — M 

— — — r: nax FIJI, Bnro-W. USKX — £l*V-*» 

1505 3.4 5.9 70 U9l5El»1e*U » *7 

— — — 12A nttL im DrMu^ r 2{k. 2D +i 

U 20 56 80 ^ KUSSalflP— S5?- -1*7 

f 4 - M t “ n « B iSndMtl*- \ST ... 

175 * 40 • 117 69 BtWou — — HZ 1 

■" ~ 104 71 BridportfiZOP--- , r ~ 

t<S »u H bt» Ml 216 InL AattHtawSOp.- S9Q +7 

750 20 4.9 98 ^ 198 MntBhtWWdt— 2B -1 ■ 

— : r, 1 ” 99 56lj 9m. Syphon Ztto — ,97 

L2 9 70 6 «u isn RWusa Vttx lbl ..- 

ZI.C - 49 - 22 S 5Tpro?5m 347 +2 

7 7 ‘l? 37 BroKStBf.lOp— « ..- 

” H 128 50 BnriWKMuH) » — 

L3C 24 SO 60 » u BaraiDeai 19 .... 

70 26 2.9 140 ” IXj — 

“i W H Si 33V BbrroAnttfn IQ*-- .40* 

701 L7 7.7 9.1 fi I no ycSRASl 1W +3 

— — -hi 111, 39 — 




L9 L7 31? 484 3K Hawker SWflHey— 4« 
5.9 06 X0 W “ HWASoMh — « 


1104 5.9 1 1 Il9.i 134 91 

1054 16 60 *1241 21 5 

102.C 70 10 14.1 » » 

146C 3.9 16 19.1 IM “ 


8b l b5 (Howden Group 


lASonti 69 +2 

obMR5p ..... 21 . 

phkooin 50p 129, +1 

ward Madly UVr+3V 


« “ l - I 1 ” ( “ &=ui 


86 65 [Hniaiinu See. IOp . 73 ... 

Ill n Britrth T elec om 111 +3 

*89 63 Brown Bor. Hem — » 

X 21 Bulgra'A' 5p 29 -V 

92 69 tarah Ratio IOp »ri . - 

275 IBS ijCiar«r«pMl*. MO ■■■•• 

70S UO KPS Campaue 20p 153 -2 

230 62 fCPU Computers So- « .... 

485 270 CaW»4ttire(ea5(ki_ « +11 

405 256 CanrindgeEJee. — 375 +5 

205 140 KassCrplOp H? — 

255 105 KhecknoiMEaropt- 2 33 . 

X 23 CbkmdeGro- 27 +1 

174 U2 DaTVKCmCwPI '128 -2 

15 SvWowWrtHldip) _ 6V+V 

12b lb MriarlOp U 

1« 88 KbopriMlOp U8 -3 

223 120 AraicapSp 215 +8 

133 103 Kongaoh Hldgs. 5p . ... . 

332 93 CASE20P 295 +5 


gZXMjfll 3L0 19 
bid 3.9 20 130 » 


J 104 

uUAHBJSlJ 64 

on 6 Firth 121; 

iShranao — « 


20 49 U.7 IW 94 CidGra* J W +1 

22 4.4 (122) I 58 I 29 |e^« bEBUtt—. —■ „jj° 


U5 08 66 30 4 27V 15 |Le*Uj«wl«^-. 

S.1 4*6 0 L ] 333 S 


uLd 26 0.4U74 
dl.« 40 30 98 


25 181} Locker (T)5p. 
24 15 Do-'A'Sp-. 


rprarl Uijp— 2+Jj* — .. 

FJI.I - 36 .Z. 

msp « 


jg ^ ll 11 ”;f ^ hSdL-I 4b 

*1 10405 30 30 100 « jl 52 


at 


15 y 

12b lb 
1« 88 
223 120 
133 123 
332 93 

490 345 
222 137 

294 IX 
140 63 

196 107 
133 70 

94 74 

UO 67 
395 165 
Z3>> 14 
bb 51 


>405 30 30 100 « 31 UangaraneBronre- K 

VT _ _ 240 300 2 12 M»ttoair20D Jg 

t II - *68 ^ MW?*! “ 

w.7< Lb is 7 4o u *p»«stss=: ? 


^WJ+V 109-7cI Lb 15 7 40 


■0.7 7 7 00 180 151 103 jU Okra 

riL5 37 10 290 10 


mm 

afu sjpT 

_Ts 16 (60X140 
HUJR 30 1 20 jl*9 . 

190122 1 61 fU 
53 61 30(70 
-mil* 40 153 


13*1 1JT 

20 ZJ 56 BO ^ ^ 

♦4J 20 60 non a 

175 * 40 • 117 . 69 

ti0 - 30 - «? ab 

150 20 4.9 98 $ 

— ■** — U4 oo ui. 


15-5 20 40 M* 
0J0.92 - 43 - 
- « - 51 - 
163 25 31 18.4 
L4 24 30 130 


dA 3L-Js sir* 


LZ 29 56 176) 
1JC 24 7.7 71 
10C 24 80 60 
70 2b 2.9 140 
0149.4 00 66 
25 28 69 66 
90 21 46 130 


H i! Si ii wfSwSfta - - 


320 230 1+Diuck HHgs5p. 
202 132 khMberSp-— — 


irCtrorac IOp — 217 

Vital* 50 22W+1 

BETedaokwUta- B +3 

OT Group 5p 177 ■— 

J Sec Alarms IOp.. 80 — 

le Elect. IOp 84 .... 

iraere Inc Sc IS® +2 

mtEM 195 

utaust'A'lOp — 15 .... 

wdbn&M.10p — 64 


10 17 274 136 42 pieiU (JaojraJ-. 1» — 

S?KS 3 ” SRsaSte J-r: 

v y y ^ a 4 fear fc g i 

_ _ _ 135 74 |Porter Chad. 20p — UO . - 

59 00 250 60 26 (Pratt (F) 51 +3 

40 3 7 130 Zb 5 prurttlBen) — - *'l — 

2.4 77 *3 152 1« rOalKCmltadW- IB - 

11 L3 15.4 99 3b WjjP. - ■ — ™ri +1 


305 U 83 12.4 

71 1.9 7 9 90 4? 

00 80 L4 90 ft 

oU 61 U 169 £ 


77 129 g £ 


20 U 80 fi” 

20 W 194) ^ ft 

~ t — on m 


» 31*a 

488 284 1 
315 141 

152 95 


HtanXp » 

.SheerMLSp-— V 
rewaylndiop— ** 
pbiK Ph. Uta— JS 
ewncal Medmfc- 15 
taaLigMHK15_ 156 
tfe-1y(trl0p_ 39 
RMS tat IOp — 46* 


112 — 

32 .... 

32 .... 


U34t4»(TJ 
• . 4JK30 5.7 67 
Mil 46 {33 70 - 
97^1 20 >46 1129 
mLq 20 1 13 1330 ■ 
w5l32j4jfM- 

mu ufu • 

t<4zi L 10 1376 

tioSaif rji© 

i -(ui — ini— 

' 009 701 27 [ 55 
Z.ta 6 1 801 4 ■ : 

<uHl 4 67»flJ 
TL3 u 50 010 


It? 


*24 05 8 JU3 
36 17 69 63 
®0t 26 2L8 10 


u\m ? 


I ^ l To 115 35 teS.Ws.1^. 


“S 30 26 126 35 M {RTOGipuDlMaa-l » 

1068 20 64 (601 414 260 I’snrmMi SriB £1— 413 

245 20 50 1L7 12 K 

3X 19 1.4 270 19*j 2<j R’thra hrnan IOp — 9 

24 • L7 • 59} 24 Round £1 55 

«.( 36 L7 227 55 32 RidnidstlaicjJ.— 36 


S3 233 
58 34 

63 37 


14d 36 L7 227 


X 15 
•so a 


195 11*1} EorinUglttaa— - 

60 34 Euergy Seres. IOp - 

325 220 Earothermlri-IT 

44 17 FKlEfeClOp — 

2Z3>} 135 Faroefl Elec. 5p- 
256 105 IFeetBMdilOp. 
186 125 TerranulOp — 
135 98 troCasrielOp. 


.525 217 Fujitsu T50 
238 160 |GEC5p-— 


1 Kwt IOp— - 

-ck Cafe Cor- - 


125 77 1+HB Bet Coras. 10n- 


44 teiddandB.20p 
9 WnTOenideai 


125 80 Wodww Warren — IM 

435 255 Goring Kerr IOp 4» -2 

•65 18 KMOritkCritaDura- 35 ™. 

173 IX taPwenraGro. 172 +2 

125 77 MBEtac.ConB.10o. 95 

86 44 HWbndaata-— 78 ._.. 

17 9 WiriwdtaWP- “ 

96 50 ICI —— ** 

•13) 22 Mraed.BroSsR.Kta- » — 

85 57 Hritac Group IOp— 78 — 

242 160 HNSTEM lifts ——— 2Z3 

314 176 tat-Sig-GCmvlOc. 588 ..... 

42 U WSDConriGip5p- » •••■ 

145 Ul Jones Strand IX +1 

125 95 WCtarit-TekntaSp — 125 +W 


303 00 90 080 *50 a «wtson_unasJ- 

1H4.16 20 30 10-7 115 75 Raurt IOp.-— . 

ILL L9 28 230 £20 U3V Slff AB S«fl 

19 7* 25 10 33.9 96 64 SariBeGenknUp- 

IhQjr 50 10 160 32 16 SenraEWaMp — 

WuuSl 251 1*4 Spoor Eng's 

,Si!U« S S-SSxE 

9? “ “ gj ‘IS 1 ISIiSSS; 

01514 74 00 25.9 236 IX Stfra*-Sareo-_ 

13jB 40 20 140 292 226 9tarefeytara.tt; 

ILI 40 17 170 M2 1» 5i*Krl*Waa 

&a 35 16 33.7 3» IX (ME WPr 


■ (run IOp — 9 +V 

W£1 H + 1 * 

uikCLe^sJ — X — 
’as West SOp — U — 
nsondhosJ — 57 . - 
rt 10 b U5 +2 


96 50 PCI 

•13) 22 Im 


145 Ul 
125 95 

320 180 
105 57 

180 152 
445 268 
435 280 
188 112 


133 +1 
125 U-10 


*_ri _ _ _ 290 164 Tl Group £1 

5.7S 21 40 121 64 48 Te*w20 p - 

dll 06 L7 W0 78 O (raAtarahwlftt 

“ “ e si ™ ^ 

«■«'“ s a,Bssa& 

L7 34 34 HI U7 76 JhL WbeGreop- 

-L5 54 L0 27.7 223 126 Wdwsfl 

60 00 30.7 134 78 lOaor Predicts — 

±00 06 t — 280 153 Yrapw 

60 2* 70 64 163 107 WaddnSOp—- 
■06 4 7 0.7 44 0 132 95 Wagon luduarT— 

00( 16 7.9 120 » 14VWaB*(C0 WJ1! 

• 50 • 19 11 Weeks AsroeJOp. 


«« « “ 185 11* 

413 | 7J 1150 24 50 Q09I S « 

IM 1*1 | 1L75 5.4 24 80 g g 

B — 475 232 

~ “ T “ 143 75 

420 - t - 3oo 170 

- - “ ” 81 43 

1305 24 40 124 3 

U« 24 30 126 i2 

3 73 10 50 160 *7? its 

ULIUTOU- 7 « ^ 

ft7i 30 40 80 fi 

525 0.9 80 UTW ^ ^ 

- n n * a 2i3 i« 

810 560 

Qi 0 20 * « w 

15.7 23 14 HJ S m 

1*4 14 70 B0) Sj. K 

“ « “ ^ ™ ^ 

110X 24 60 84 fi* 3 “ 
147 40 30 70 JE ft 

30 20 70 80 Z 


■MnedTeck IQp- 

Balkans 5p 

LSutHri^lOp.- 


181 M 2 6 MU 
70* !J 30 BJJ 
4.H 20 50 96 
<BJ 11 4.4 U6 
41 20 30 S3 


non SOp. J 465 t! 

# ABnaa 5p \ M3 f+3 ‘ 


USB 


27l 34;jlSJ 

usUjhu 


hi So 210 +2 .- +- — — — - 

'Jl 591} 0.7! 30 10 BA 

ryPopeZOp— 228 +4 6! 3J 43 7.® 

defeLW? - 56 02X L4 7.9 130 

.Lodge lp- 190 -2 W2JAUW 


486 370 
213 140 
810 560 
48 28 


9106 10 44 
9 30 VI 1 5.4 


IS; M 
563 233 
88V 63 
107 73 

139 81 

U1V 09*1 

58 38 


eaaM.l 

est Ntcbal Iftp— 

FC£5p 

rigeiya — — 
wtasitFumn— 

• LiRne 

risteyGrplOPL. 
araond St- IOp— 


160 ... 

92 +2 
430 — 
416 +11 
182 .:. 
BU +5- 
28 . — 
50 .... 


XX 29 70 
25X 24 40 
nZ: 22 UJ 
05 58 2? 


Dob 5P' — -L— 
nePvklOp_ 
tHIfolOp..- 
riatan hiL 20p- 
erCuroUSn 
ly Bttsra. IOp _ 


A - 


UiWOXJ 158 [-5 
frigoratton__J 315 1+3 


■24S 4 50 4 


c Refrigeration 

lalW-s- 

orln Bee 20p . 


36 20 124 « 26 
43 5J 50 44 27 


357 25* taKEtacmc- 


210 82 »MMTComprtra5p_ 

140 105 HcaennrolnlOp- 


190 105 deflerrrare M 

360 225 McokIOp 308 ■ — . TL 

3X TO MraojCanrawlO). W •••- MW 

252 127 BraoB«sSyi5p — 225 +2 TZ. 

170 53 HUenOtai Rfcpro — ITO +5 W 

970 573 Were Focns IOp *■» "M ' 

790 375 WcrogenHhta. + 40 " 

370 195 WwoleaselOp — 5 TO ..... « 

200 ft «lkroritec5p 75 -2 W. 

275 160 IMltasXlflp 2M c 

£11*1 321 UnelCorpJ 5W -2 ° 

63 17 WnonoslOe 40 .... 

46 Z3V ftWjmJHi » ’ 

C34V CUV HotoratiE.. S2V, -V (HO 

1ft 128 Mrahead^ 164 t 

155 75 Hoimo ofEtaa 99 ...... di 

99 82 «Biay Bearones- 86 -1 ®» : 

ss s szztirz % «s ^ 

g « 

W n Wn rs^-fe 

193 ia Htortondw5p — 1® +1 o 

£37V £22; Kth TrlecDri II W » 

300 105 OceonlcslOp — 130 +5 X 

333 242 Sriort liutiriBrira5p- 300 . — 

212 143 HVrierai IOp 36 0 — 

£270 CM3 Ferida-Elmerapc— £250 ..... ff 

52 |39 PettcwMIdgMp — fi +1 — 


382 ...._ 

147 

315 +5 
MS — 
153 


970 573 
790 375 
370 195 

200 re 


li 9i 04 410 av 9 

U VI LO 190 1« 13 

194 3-1 40 100 120, 64 

32! * 20 4 UV b 

0202 4J 20 148 JB X 

tL9! 34 09 47.0 175 lO 
D0« 4 30 * fi J? 

120! 40 L4 180 U U 

hLC 36 00 360 ia n 


29 14V Wadralt* WJISp- 

19 11 Weeks AbocOOp — 

42 26 We* Grow) 

44 27 Do. 10 k Cm W- 

21V 9>j OMIIomb 


87 — 
165 — 
112 
130 

24 _... 

13 

s i 

15 — 


20 80 07 2, 91 

20 50 110) ,S ,S 

H li ‘J? 375 U4 


233 +1 
*7 +1 
75 ..„. 

#4 -1 

• 39 ,_i_ 

29 

15 ...... 

70 ...... 

70 +1 
165 .... 


1505 40 40 6.4 ^ 

t3i 23 30 014J ” % 

WJ! - 50 ^ fi 1 J fi* 1 
04 20 4.4 120) „ 

201 LB 74 (901 m 

2i 60 03 — ^ 


7 — 

45 

ns ..... 

20 


* 90 * 

20 04 70 


175 1ZJ WTDtanisHMgs.— 168 . — 

28 14 Wood IS. W J Mp — 20 

18 U Urti’seRhallVP — W — 

120 71 Wynton Eng. 15p ~ 79 

375 230 Wanran 50p — 373 L.... 


- — — 30 
»7! - t - 
li 26 2.9 163 
UXI30 40 06 


X 13 Dwek Group 10r 15 ... 

82 53 Dyson U.&JJ 70 ...., 

*1 S3 Do.K' 7® +1 

180 138 EIS 1« - 

375 174 Eastern Prod. 50D — 575 +3 

65 37 6Eeobr*Hkte.£l_ 42 

55 27 10o.DeM.a 40 _ 

341} 22i}EHwfX0p 33 

240 153 EWerolXLJAl 218 — 

99 TO □ecnlOp 98 ... 

£26>. £26 Ekaroha B Kr50 — £241, -V 
84 46 Efcnt&IMtfra 8* +2 

UV 6 Efewkfc Hopper 5p— 10V — 

£28V U9V E"Ww* Coro» EMV -V 

25 UV Eara»5p 1*V...., 

267 202 Eng. Cnha Ctays 255 +1 

•179 99 EoramlOp IM ... 

108 K Erridne House 90 .._ 

£32V £24 Esseitf ABK50 £28 .... 

IX 83 c«re Femes 140 +8 


4* d uKt 
wj u sa kin 

°26 LO (WgUl 

40 uIszWm 
4X 13 02-pS 
5i 23 40115 ■. 
tbi 56 23] 76- 
124! - 1 031 - - 


13 6.9 BIS 
20 50 if*..- 

ass?. 


UV 6 
£28V U9V 
25 UV 
267 202 
•179 99 

108 80 
£32V £24 
IX B3 


at 


150 114 
471 332 
991} 69V 
ZX 175 
305 160 


90 +40 16X 20 10 530 

,70 W3i 53 10 269 f 

U T. 2 .. "S« 40 U IM ftVl IJ 

S’ 20 ==- = X4 M 

S ' _ _ UL3 164 llfl 

29V -V CH064 - 19 — ^2 -?5 

64 T5X 20 4.4 120 578 415 

90 ..... 4265 25 40 120 ^5, 17 ® 

M-l 9001 40 02 - 7®* -J* 

05 06 10 OJ — fi* 2® 

Bb +15 013% 19 06 440 UO 88 

M 50! U 07 09 .fi 


121 97 Dol Prof.. 
158 82 tewed— 


LiUlm 

022 56 1LO 
30 1 30 1110 
30 241160 

Aiip 


FOOD, GROCERIES, ETC 


toe Soft D10p_ 26* .... 

BFH Groat . - 275 +5 

. Brrt. PdS. 5p — 202 .... 

.Dairies 156 +2 

. Foherio 00 -1 


- 9.9 — 
20 26 Its 
36 36 9.4 

29 20 213 

30 40 80 


148 UK 
99 77 

390 213 
63 X 


63 X Fakralnds 

% 24 jFeedei AgrtclOp. 


23 40 120 235 178 iwfc ISittaryCJ— ZB5 .... 

43 00 — UV TV Barter & Detam lp - 9V - 

LO 00 - 23 203 B*rlA.GJ_ 236 -2 

30 06 440 UO 88 laaett Foods 148 

10 07 09 92 66 BarieysofYortaJIfc- 86. ...... 

L4 86 (70) 152 UB Bctawiop — .■■■■■-- 152 — 

50 03 471 1« 42 KBensons Crisps lCftt . 60 ...... 

* 00 V 218 158 SerteTOrdES. 8.WJ _ 186 +5 


GroapSp 570 190* 30 24 180 

ISittaeyCJ — 205 ... 0X 30 56 80 "J 

r&Dohnm lp - 9V «05 19 3.7 1111 

A.GJ 236 -2 73 * 46 ♦ ^ 

■ Foods 148 M6.72 25 63 (7XII ” 

safYortslOp. 86* M2! 40 40 64 

IOp 152 — h3X 20 28 223 ^ 

an Crisps Kta- 60 LO 60 14 86 ™ 

ort(S.aWJ- 186+5 «J 20 70 56 J2 


153 93 
108 78 
166 132 


152 00170 20 na ‘ 

136 (2TO4J0 33X3 

90 TSL5 73 121 

085 b6jd26 3# 104 

40 2ff 20 70 JSD . .' 

95 — *103 LI t. » - 

134 ^eSflU 0O.JI5-- 

97 -1 ttsrzs- 4.7 U0 

150 -2 65123 60 90 


98 — 

134 

97 -1 
150 -2 


1 5.4 1 00 360 132 ?7 


445 +5 bli 22 06 - 

15 .... - - — 14* 

57 — 2! 06 60 466) 

267 +3 6J 27 30 164 

22M .. 17J 24 4.9 12J) 

421* +8 60 29 20 210 

29tf .... 03 — 23 — 

71 ... . 2C 40 40 60 

45 +1 UL91 24 60 70 

44 -4 25 24 9.4 04 

450 11X 25 33 130 

94 +2 133 4.9 50 93 

100 +5 40 30 60 04 

619 +7 (tUU 27 2* 280 

17+1 LC — BA — 

213 *5 173 20 5J) 113 

90 ... 1*0.96 40 13 190 

567 +10 5X 46 U 190 

277 +5 W2J 50 70 170 

76 25 26 40 123 

96 1105 40 L9 14.4 

144 +4 12! 29 25 200 

X .... — - - 3b 

78 +1 3.0 10 53 3331 

25 ... JL05 10 1 104 

1456 536 3.4 S3 80 

104 +2 4X 21 S3 1L9 

IM +4 14-5 3-2 35 120 

355 gd3.1 30 10 205 

48 - — - 6* 

175 20130 10 233 

46 . ... nl5l 16 4.7 176 


300 UB taanfcslOp — — +* 

333 242 Wort lBtn*uris5p- 300 . — 

212 143 HVricom IOp M8 — 

Q70 U« Ferido-Elmerapc- — £250 ..... 

52 39 FetbswHIdgTOp — 48 +1 

48 * PhXcomlOp--.- M .... 

024 £82 PWpsFm.S.%— £U1 

OJV 950 MnSps Lp. F1CL 

188 135 Prico KUgs. 20p 170 +5 

180 120 DO.W20P 1® 

BZ 74 +PbsmeclOp 75 .... 

248 188 Pftw*T»— — fi£ +Z 

295 203 IfDiiKtafc Karra 5p- BO 

290 217 H*ow*rtne W. 5p _. 255 

264 M3 Press* IOp- 163 .... 

X .X juestAutolOp. *J 

Xb 192 lacal Electrontai — 272 +10 

285 125 (fieri Tune Com. 5p . 125 

360 192 BeoWriwSp— — — •■ 3ST .... 

185 42 Roraroelcdi IOp— « -1 

150 64 RoaflMlOB M9 +1 

133 93 SCUSAhronOl— 103 +1 

178 127 SaiamTedLUfta- 166 +2 

IX X tScanraKZVP — 197 ... 

435 290 Sdutas(GH) 405 +2 

300 150 SgrattyCewes US 

567 J85 FSeear.TxSrs — 280 ....... 

£14 985 5rayCo.Y5fl.__— £12V +V I 

U3 Ul Soond DiflsL 5p 130 +2 

372 256 5TC 2» — 

147 132 5«nelml2Dp.-— - UO ..._ 

16 7 KurieiW Efed IOp- 10 — 

154 X S«er5K_ U5 ...... 

465 253 |SyaeiraO«i9riM5p_- « -7 

475 250 
£21^04 


□40, — 10 — ™ « 

dO.7! 06 OO m « 

LC 09 03 31.7 41 26 

2X1 4.7 1* 170 U5 67 

04% - 06 - “J ^ 

II — 30 — US » 

1005 43 17 07 IW ® 

- ** - 


sBMCotdK- 
ewmkerlp- 
. Verakuy IOp- 


4.9fl08 9*tena 
dOJ7^ 5.9 L4 |l7X) 


71 29 runrilHn — 

155 95 FtarterOteje 

87 41 FfenfoC.* 

63 42 FFlogas IR£( 

136 31 Fated lad Iff 

78 44 Fsgetj30p. 

199 144 FosecaMmu 
149 104 FathereiaH* 
152 74 teraM5 Inds. 


rOfegMOSai- 

tot*W 

as IREQ.10 

ludlOp 

»30p 

oMmsep 


293 -2 T3.75 3J0L3W® 

44 I U)0Ui26 4* lfti 


O6|05.270..‘ 

♦ I 5.4 • 

* 4* 9 

20 4 *»■■■ 

23 90 fefl 


«? f— (7^^1561 


immsm ^ m &*«***-{ s +7 


_1 ri6 — 167 115 Cntary Ednwppes 

30 — US S5 Mamerenor— 

43 17 07 UJ M fert M OIft— 

_ HI — X 22 Cliartiro* Fatgps 

2j) 30 163 IM 130 fcldtotfsDWries — 

ta 44 90 124 103 IDol-A-H-V 

14 50 7* 510 205 Men's 2to ; 

20 50 96 3*0 1« I 00 - “A”20p — _ 

33 26 U 9 E74V £65 bart4KraftJ230. . 

2.9 L2 390 2W UW^CwpbVp J 2B 

39 0* 470 29 17 ItoglandUEJ^'J 20 
U L9 U* 524 175 Wederol yero«resI]30M 

_ _ 70A 104 45 teftier(AJ5p 

4 4 L5 160 199 148 FndlLmWIZlftl — 

35 23 169 UO TO {ffitridakeFoadiSp 

50 06 453 298 172 KtaSSGkner3p. — 

10.4 2.4 50 82 68 pGkdtal Grp. IOp— 


4101 07 09 10.7 
« 4 £0 46 123 
364 0 00 * 

N5J 20 70 I8JD 
Lt U 50 133 
101 30 01 00 
150 30 70 50 
461 - L3 — 
461 — L7 — 
840* — 4.9 — 
14.7! lO 30 200 


250 190 
109 58 

94 52 

mv TOO 
37 .19 
105 70 

236 142 
UKj 12 
212 136 

156 115 

342 1621} 


gtflj 50 06 405 ™ *« 

07 10.4 2.4 50 « « 

130 3.9 30 (90) UO 143 

HL8c 86 13 7* 940 513 

gLF 40 16 ZL5 362 202 

gL( 33 L2 406 96 « 

1«I 20 60 9.9 185 137 

«0 Si 20 9* |98 304 


bL! 2-9 20 27.9 
92 13 06 122 
tgl-7 2* 2.4 106 


200 1144 
85 X 


S a L2 * * * 

104 0.4 208 530 314 

23 4.7 1Z8 260 158 

20 45 140 |85 ZM 

47 13 07 315 130 

tH35»30 40 — 95 75 


£21V Q4 TDK Corps. Y» +J« 

520 378 HDSOoasSp-.- KO +5 

400 200 Hita uw ri ulm glOo. fiO +10 

5? 31 TdArata * - 

390 235 TetametrtiSa » -3 

230 168 Tele. Rentals — 220 -3 

245 102 » Therm*! Sdattrfie - J30 ...... 

•TOO 375 miuwEMl-. «7 -3 

174 105 Da.ftcCm.P(.'»-99. 138 

113 120 Thms*(F.WJ10p_- 132 +2 

162 109 ToriAaCdipKYSO- 142 +1 

355 223 fWOUHTlHeawiSo. 338 ... 

194 128 UEIlOp— 1» —• 

«» 204 JoHecft IOp — 2 » +5 

348 200 Varied Lerang 20p _ >« +2 

323 177 Jtd. SdenllflG 263« 

262 150 VG ImnnHblOP- 254 — 

H 35 ifttatnmNV FVL25 - U ... 

140 97 MfeiGrov 138a +3 

175 U71, Webber El. 12t}P_- 168 _ 

44 32 Wsin. Select ZOp 41d .. 

78 50 WMwonbfLlSp TO 

350 2*5 WMesalr Fig IOp _ 310 L..„, 

320 155 Wortplei50p 167 +7 

62 13 iKrtwUJp 13 

140 X 


02 0* 601 2ft, 1 ® 

4.9 20 2L2 £«« £UV 

70 07 196 \ ,fi. 


*4.® 33 10 (300 I Zffi 1 171! 


r(AJ5p 1*2 -1 UJ 29 20 27.4 

LMcnato — 199+1 97 13 06 122 

Hake Foods 5p_ UB 1gl7 2* 24 166 

tassCkMerSp 293 . — 1«63 3.9 L* 3L4 

GtatWGrp. IOp— _ 78 — n225 4 40 4 

reggsZOp 162 At 27 30 14.C 

arirwoodZOp 940 +10 till 26 L7 XI 

dtardslOp 362 — . 4J 37 L9 1BJ 

one Farm IOp — _ 69 ... 3-ZS 4 67 « 

•erSipbr 173 ..._ HI 34 3.7 16 22J 

ri From 10p„ 39* ..... bbl 2J 22 Z3-i 

SnelDp 178 ..... 41 28 33 15.) 

hsGrJQP 83 — ♦L05 L9 IJ 34.' 

MnJZDp 530 +3 1DX 28 27 1£J 

taws (8) 260 0i 46 36 05 

re* 260 qlfiJtn L4 53 061 

tar Fare PTOtUte 3U 936! 4 L7 f 

Trade Sup. — 80 ...... 525 10 9.4 UJ 

ifotW-J IOp — 192 . — Tli 05 U 10‘ 

cd Braids 52 — USh -*V 052.48 - 4* - 

taro 82-3 (W L7 73 UJ 

*(ViriU) 265 +5 1h4J 30 24 17 J 

ins Grow IOp- TSa-lV tL5! 24 3X) 10 
Mm Foods 210+2 gbl 24 40 IL! 


£538 £23 
100 66 
128 94 

57 24 


L0d3.9 L4 3L9 “s m 

it U t IS I 70 

M27 30 14.0 

LS 26 LT 2U) 2® U2 

4337 L9 106 ft 

L2a A hi 4 7? 56 

L6 228 fM ™ 

0ff2J 22 73.7 “5 » 

lU 30 15.7 ‘S “J 

JS L9 1* 34.9 g 

JU12S 27 186 Uy a fi 


46 36 05 £®1,Z? 


M (Hldgs) 203 

lestetrar'A 1 ifrVtg.. 6* , — 

ita«esGfp.20p 72 -2 

3no50p £UV +V 

tamiraWdv 33 ..... 

iranpian Hdgs. 89 ...» 

Imdo 194 +2 

inwebefl Gp. 5p — 15V-.. 

umaiop xaa +2 

taoorerlBHWgsUta. 138 — 

Unsou Trust 341 +1 

Do.8pcC..Ut)+09- £1121} ...... 

0a.9VpcC*-2fl0HI6_ S533 -1 

tagnnttTtv..} 92 ..... 

(arris (Pb.) 20p..__. 12t . — 

(artoarSp S3 -1 

tttanq6T20p — 125 +3 
Wrae(oetE«KUftiJ:l2SJ+5 
For Hawtey Grain IK ftp** 

KiawallMddngSB. 28S 

lawwSri 34V +V 

IsyOtornanUOp— 79 

Htayiers 23a __ 

lenaroiop — 57 t2 

Sepwonh Ceramic — M +3 

desttar ,36 — 

lewtaLL) 51 


- 7.73 10 >7.9)15.9 

1MX1ZJ 133 &2 

..... h 

+7 T0rt 44 [50 J* 
• 7fl29 09 **- 

lt ■wAm i 

...... 43 « 72013 

+2 0ao24l«to 
.... *Mfl0af 42)07 

+2 11^46 Ujffl*- 

-12332120609- 

+1. 302* 20)08® 

...... q63m0Jjj.4 - 

-1 Q9V%( 7.o1fL8| - 


10 9.4 117 
05 U 104 
- 4* - 
L7 73 CUU) 


305 135 

127 94 

75 33 iHnVte Bras. 2 >jj»_ 63 f+1 

72 S3 Soft Uoydlm. IOp X- 61 

301 123 dodMB&HSOp 29* -3 4 

m 28 Writer IOp 10* -3 r 

270 170 VriHbtgMax. 195 ..... 

214 81 P tluteh W he n HKn - 2*9 -3 fi 

j..; 

& fi 

46V 24 Irttw^ChjTOp 33 +2 


Sb» . IOp J 295 >-10 


hi 77 ii 12 104 214 j 160 Horthern Foods — _J 210 1+2 

lit 0b 06 4L4 172 UO KrttaPVlOpZZJ 168 L ... 

1575 L9 37 109 113 I 72 iPrt Food IOp Z_3 109 L« 

Sz 4* L4 ZLl , , For Pure*. DW-, sreFederal 1 

□17J 24 55 102 OOV|B75 iPromtarGipROJO-J 55 I - ;" 
nXJTJ- 2Kll54 hkeHUgklOp^J TO W* 


30 M 17* ^ 

14 M 103 » 

14 42 1L7 -42 _)? 

13 30 127 “A 

26 3.9 140 -2 “ 


164+2 tU 5J 0.9 212 
710 +13 llil 30 32 125 
TOO +13 110C 30 30 120 

48 075 — 22 — 

388* +4 10! 2.7 14 ZL8 


230 9125 4* L4 ZU __ 

«7 -3 9170 24 50 102 ODV 875 

138 . . *791 360 7.7 — 292 154 

102 +2 34! 50 32 00 Ul 73 

142+1 014% 30 L6 200 3* Ub 

33* ... L4 9 06 * £241} 05 

176 525 L7 40 170 3M 227 

285 +5 4.9 30 2* 150 M3 75 

305 +2 ItOi 09 L4 U0 41 a 

2634 ..... 50 * 30 * .fi 2 


(B.KtaHJ »L 


fdzi 09 L4 130 41 a Sonportes- 5 .... 

5J 6 30 4 46 27 SoahTta HV lZfyi — 35 — 

UJ 50 LO 330 112 98 ISudieriand IE.TJ— UO ...» 

" “ _ _ “ 455 308 Tate 6 Lyle □ 455 +8 

f tjx 17 52 111 56 3b Tanner Rol20p. — a - — 

1hL7! 30 10 240 239 155 Tesca5p 237* +1 

_ vo.n JJ La «. uw £ug DoipeCrija)0WnJa9l +1 

;; 151 3.7 3.1 10.7 IM 113 Ungan — 194 +2 

U 32 2* 160 201 134 UiKted Bnraits — - 20 +3 

167 p" HL7 - If 70 av M natak-.- ^ 

079 02 36 40 £40V) £3bVlWeprara(Kaol 18930 E40V 1 - 


75 .... Gate - 50 - " 

92+4 5X6154 3* 430. 

37 +1 406 14 40 1L2 1 “ 1 

7* 19JS 20 3* 111 “ 

33V -V 83U0 — 3* — J® 

194 ..... 1*3.73 3.4 lO 2L3 ,T® 307 

88 ,. ... 20 18 3.9 HU) ^ ,« 

25 tUX 16 SJ 150 ™ 

35 07! — 30 — *2 59 

00 *303 LO 4* 160 » •£ 

55+8 Mftj20*007 ft ft 

07* +r T4J 30 15 170 

191+1 «9% - «J - ™ 

44 +2 T7J 20 76 7.9 “g 

n +3 7X1 20 00 u.4 ™ 2 


14Jii 15 02 B4 

■ -MS SSJ- 

Liu ollao 

bEM& - 

l»7420 30 lM: 
Mt ♦ M * 
1307 20 70 04 
♦UX 10 -6* 02 
9U 29 7S> W 

IW M H ££ 

301 14 90 001 
*2.4 10 60 M 

*30 d Li 184 
U3J3 23' 4.4 aa 


6i 04. 4* » - 

30 30 51 
HL4 50 70 05 

tv* — 46 — 
tr 1* « U2. V 
140! 22 35 1« 


tTertZOo J 398 1+5 


30)1* ftS» 
23130 nw 

uuai. 


• MHKS2 99V+4V tWa.10.MpiY 

lAJoromeu. -JIB - 30920 M M 
tCtemers 425 10*32* 60 I?* 


JpfjiS fc 


IDywiteSn 30 i 1 0.751 80 * 36 1 40 

ENGINEERING 


MWML 


HOTELS AND CATERERS 


radanmidp 222 

fenuoolOp 2* 

KeraiScan Wssi » 

eta Trust 5p UV 

rtseylirii. — »T 

toradySnrie 113 

rrds»wlAJ5p 305 

m+E-ZcHkfe— XU ! 

CfDMp 93: 

MCro»15p 13 

RCIntlOp 124 

MHMHuas.100. n . 


m L4 t M) 
6X 41 50 M 
SJt 10 6* 15.9 

n *» ay 
U M 24 M 

0.7! 4.9 6* M 

8J * i* * 


L4| L4 80 117 
MJ 06 X — 
231 L9 10 347 
2j 0 U 110 110 
d2X 4.1 10 320 
17% - 140 - 
180 L9 3* 170 
BO 20 10O 6.4 
■aao* 60C9JB 


39 12 lu tod. Prods. 37 

375 210 ftWSOp 237 . 

167 116 lidwest Grrap 152 +2 I 

46 04 AJteatW.GJ 04 

530 420 ftSh*Uey <28 -2 

•UV 7 Astra MX 5p 8V ■ ■ 

21V 15 AawalOp 17V .. 

21 U Do.9psCeOnRdW> 19»j — 


H M 

112s 13 6* 70 « 

6.7 22 63 100 <0 

_ _ _ _ 228 

200 25 68 70 360 

gO0J - 20 - fi 


174 122 
31 U 
174 Ufa 
70 44 

*38 3 


lad. J 143 .. j fltf.SM 7X> 70 «6 


y(CHJ ! 

rPerUeSOp — 


17 56 (801 2^ 

10 8* IM JJ 



30 30 146 "» n 

20 10 39-4 W 35 
• 6.7 6 177V W 

50 07 250 92 40 

q27 40 96 97 fifi 

40 10 23 4 91 52 

L7 JJ - 250 139 

S1L4 06 169 95 45 


90 JJJ Group 2p 

n lmutomliop. 
35 LtediaaiOp^-. 
119s Lontei&ttM'd^ 
40 Oa.O« lmHm _ 
! ^W ^Srp.- 
13? iraAltoorMpI 


1st 06 7* 526ft 
UUUM 
M L* 60 I® 

130 20 40 M3 
IU 43 ZJ M. 
L5 UUU 
IX! 20 17 211 : 


K. 


M tai 18 

176- +1 - m U 65 132 

*7 -l _ — —107 

78 +465 06 80 62 

90M -1 .. a 40 32 u 

M2 +4 f7J JA « « 

_*8 • ..... . TLi M 14 W- 9 _ 


; *1 


20 I L 4 K 272 ) I 156(134 
30 1 L 9 ju .9 I 176 1134 
10 1 10 I — 45 i 37 


’Oarl 10p-^_„ Z*. 

Trt%yh.2Dp 

CtlftlMGR^ ITS 

ttaBraffftWiapl 39' 


H y 2* 7 2 /£■ 
*0Jft 14 4* 16* 
SS ZJ li <£7 

1+83 2.9 12 126 

.3313 60 k» 


SJ.^ 

:.«+ -.v 

’ST. 

■iV i» 

•• tv 





29 




ls 5 ■ t V. 


. Financial Wednesday January 9 1985 

• I'NDUSTRlALS'-^Continueci LE I SU RE— -Continued 

£?“£, i : • w . fw , ^ S'R- 1 ••JR* 

$ H 3 SS«a£: g ?»• JKg 

Mg i+3 > ' 5il3Aj30 U0 298 ’182 !lWTT ;=• • . *S I???-* ll'Vv 


P RO P E RT Y— Continued 


2914-15 1 * oH Oh 1 VTij | 

H^rii low Stock ’ Price I - 1 Hrt iC’ir V* Vt 

lie M2 law L Ednuron Ids .] IBB 1 | 00525; 30 ; 4.0 M 

!7 • BfclfrLM&ManlOp j tfj}. T. T- 

312 .263 iLnvPro. Siw.IOd ! 290 <■ . i *9 y-jlj®®** 

132 111 ton StaoPrao 127 ;-] ; W41llJ U|22i) 

£120 ms :o&<tee-.N ««;£129 1 “jT.Vi 7 '?! *. 

xo 2» ILymcm Hdgs. 330-4 S» ' • 

13t '30 MEPC-.- • 317 -+B I 4£U14 ( 4J<233 


-.i . • 

. (. . 


64 I 43. Whwc**0ioop. . J 48 
6* { 28 <tMahmm'Hld»UM,aO 
270 157 MmiS^ColU M i 
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20 Passed shuffled cards (6) 

12 Northern block-house <5) 
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14 Earth reduced to dust? (6) 
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3 Time to inspire poets pen- 
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with child (9) 
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MuaknsPt 1007 1187,11 -0.3 1187 

MOOklniDd 81.05 1.07 . .. 7.4B 

Minerals Oils Has Shm Fd rtc 
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Prices Jan 2. Next dealing Jan 9. 

For otner price* ring 0481 26726-9. 
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see Royal Trint latnl. Matt. 

Quilter/Heinold Commodities 

Hr^n.io st EC2V 7LH 01 -BOO 4»^ 

RuFNAV 1147.43 1.29 

Next dealing date Jan. 2. 

Bob Brothers floM) Ud 

29 Athol St. Oouolaa. loM. 0824 29B96 

Bond Fd £1 .2875 1 .3300 7.80 

Richmond Life As* Ltd 
4 Hill Street, Donolas, loM. 0624 29441 
Gold Bond 229 3 243 B 15.6 — . 

5trDoBd 179.87 192 16 +0 01 B.B3 

UK Gilt Fd 166 B 177.3 +0 7 — 

Rothschild Asset Management (Cl) 

St. JuIUm'i CL St Peter Port, Guernsey. 


0481 2674t 

. . . . 0 "7 

139 

. . . . 2. HI 

. ... 1.90 


OCAmerFd* $2 76 2 93.4 
OCSCo— 22.5 236.6 

OCCdy*** 123.6 131.4xd 
OCSCmdv' $29 29 31.04 

HK Fd f t $42.33 45.03 .... 

•Pc* Jan 7. N.D. Jan 21. •■Pc» Dec 31. 

n O. jan is. •••Pci Dec 31. 

Jan 14. t* Dig ev. Wt*. 

£15 170 +0 004 H.5R 

Alls IDS tO.OOB 9 0S 

C$41,777 10.011 8.64 

DFIS3.7B1 +0 001 4.46 

(7| 

4 54 
9 66 
9 62 
9 50 
12 SO 
5.47 
3.78 
7.64 
5.20 



DKrl 6*2 90 + 0 007 

M54.144 + 


. _FPr?B9.69 10.005 


1.52 


0 007 
0.28 


+ 0.034 
+ 22 


HKS107 356 
L44.607 

5571 .035 + 0 01 

SF«7.791Z:0 0051 
. 333.487 10.007 
Y6 7S0 10 +0 97 

£9 76392 10 0GS9 

DM3f 68805 39 B645B — 

S1 1.61 B47 11 97781 

Rothschild Australia Asset Mgmt Ltd 
Bridge Sl Sydney 2000. Australia. 

Five Arrows JI.xt i.xg S.iq 

Bots«e Woodstock (Bermuda) Ltd 
POB 1179 Mb ml I ton, Bcrnaudj. 

Svatemtrcnd * 9.98 “If 

Royal Bank of Canada Funds 
PO Box 246. St Peter Port. Gi 


■awn Lti 
7-91 1 C 


uernsnv. 
0481 ! 


ImlncFd *9.91 10.57 

lotiCaaFa 5 > 6.9 1 1 n ji 

NlhAmFd 57.37 R.DS 

FrEatAPacF S9.96 10.3 

Camln Fd CS 10-06 10.65 

RBC loll Currencies Fd ltd 
J!*-*, . $20.03 

pn*d an $ CX29.90 

£ Sirri ng £ 1 1 .97 

p-Marl, DM54. S8 

Swiss Franc SF42 20 
Japanese ven vs. 647 

Managed Fund $22.29 


+ 66 i 

+ 0.01 

+ 0 . 0 I 

+ 0^1 


Royal Trust Intnl Fd Mgmt Ud (x) 

cSir °Zr 1 J >4 -.% ,eru ‘ v - 0534 77441 

StrlF«dFd £0.B75 0.887 .... 9 . 29 , 8 ) 

InHSees Si. 090 1.138 . . . . M 4 

IntIBda *0 755 0.764 . . 10.27W 

Prlca on Dec <9. Next dealing Dec 27. 
SCI/TECH SA 

2 Jloiilerard Royal. Luxembouro. 

SCI Tech NAV *9.47 .... _ 

S *N * Prosoer International 

EJK&J,' ttSf ■ 0S34 73931 

DM Be DM10. 90 11.49 .. . 

SFxdlM $7.67 B.17xd +0 07 
Fxa 1 08.1 114.2 +0.6 

Ten Son* Y 1.465 1.548 +6 


EOB.Itv Funds 
GIOlPrtFd S4 58 4.95 + 0.01 

UK Growth 181.7 174 9xd + 1-5 
IntlGrowxl? $9.99 10.80 +0.15 

FarEaUem $19 94 gi.56 +0 zo 

Nth Amer $7.63 8.32 + 0.03 

Go'O >8 43 9.12 +0.14 


4.79 

10.77 

12.26 

2.91 


0.83 
1.90 
1.02 
0.35 
0.1 1 
2.08 


7.B9 

4.02 
8.04 

5.02 


Murticurrancy RKerve Funds 
u.s. > 1.00 

D-Mark* 10 OO 
£ Sterling 1 .00 

Yen l.ooo.oa 
Depot >4 Fun* 

Ster| Deposit 193.1 193.2 -0.1 — 

All runes are daily oeallnm. 

Schroder Mngt Services (Jersey) Ltd 
POBo* 103. St Heller. Jersey 0314 27561 

Srhrnder Money Funds Ltd 

5*er||ng £ 1 5 7995 B. 7 * 

JJ ■*• * 529.8509 .... 849 

Deutsthmrlcs DM54. 5104 .... 4.59 

Swlu Franc* SfSl. 1 769 .... 3.53 

J. Henry Schroder Wagg & Co Ltd 
120 . Cheaoslde. EC 2 , 01-382 BODO 

Amin Dc 1 9 S24.35 .... 6.40 

AsFBDc31 $24.86 2607 . . 

Chmdjn7 >9.78 — + 0.02 

DigfdmB A«3.2B 3.53 -0.02 

JauFdJnS 517.01 18.31 .... 

TralFdN3d S1S.97 16.95 .... 

N*7Jn7 $32 46 3.10 — 

Schroder Unit Trust Mgrt Int Ltd 
Box 273. 5t Petnr Port, Guernacv. 

.. 0481 28 7 SO 

MMCrncv* 605.6 638.2 —0.6 

£Fxdlnt- 61 1 .3 645.0*0 +4.7 

£ faulty* 171.9 183 Bxd + 2.6 
$F»dlnt* $1,090 1.172 + 0 004 

* Eqly- $' 465 1.566 — O Ma 

HK Fund- 8.94 S 9.S66 - 0.033 

Phw+r Uh asuraatr Int Ltd 
MgdCrLIFd MSI 747.1 


3.73 
2 87 
3.7 
0.27 


6.27 

74S 

2.18 

8.53 

0.64 

2.09 


IFxginLFd 769.5 
EEarvUFd 1 84. S 
SFxdltUFd *1426 
SFxdltLtFd *1 426 
seatvLIFd 1.5091 
IMOOLIFO 130.8 
HK LI Fd 7.934 


826. B 
198.3 
1 .532 
1 .532 
1 622 
140.5 
8.590 


Prices an Dec 19. Next dealing Dec 27. 
•Daily sealing. 

Scrimgeour Kemp-On Mngml Jersey 
1, Charing Crass. St Heller. Jersey. 

SKG Can Fd 324.4 334.2 “ M ” 7 fl 

SK G Inc Fd 68.1 70.2 

Cllt Band 177-9 183.1 — 

Securities Selection Ltd 
Bermuda use. St Peter Port. Guernsey 

0481 26268 

Farcxfund 57.51 7.9 — 

Sentry Assurance international Ltd 
PO Box 1776 Hamilton 3. Bermuda 55303 
For Fund* Pr.Cc* Phone UK 0908 670305 
■24 hr si. 

Singer S Priedlander Ldn Agents 
21 Mew St Buneeagate. EC2M 4HR. 

Dokilrft DM30.21 31.79 ?V. 6 . Z3 6°84 

TLvoTJanS S62.S0 . . . 2.30 

Standard Chartered OR Monty Mkt Fd 
PO Box 122. St Heller. Jersey 0534 744*4 


Sterling 
U.S. 5 
D-Mark 
Swiss Fr 

Jap Yen 


£11.1968 + 0.0027 
_ $22.6308 + 0 0049 
DM55 1507 +0.0068 
Sf 41.6323 + 0.0041 
Y5.36S.0218 +0.7461 


8.74 

7.75 
4.sa 
3.44 


State St Bank Equity HJdgo NV 

Car Mgl Co. 6 John 8. Ggrslrgwag, Curgcap. 

Net asset value Nov 31 57.90 
Strategic Metal Trust Mngrs Ltd 
48 Athol Street. Dougia*. laM. 0824 2666$ 
Strg Mt *0.9350 0.9827 .... 

Stronghold Management Ltd 

PO Bo* 315. St Holier, Jersey. 0534 71460 

Cmev Tst 63 30 66.63 .... — 

Surinvcet (Jersey) Ltd 

4 Hill Si. Douglas. loM. 0624 29441 

Cooamr T*t £>4.39 IS.IB .... — 

TSB Trust Funds (Cl) 

26 Hill 5L St Heller, Jersey iCI). 

„ 0534 73494 

T5ft GIK Fd 98.0 101 -Oad .... ll.BB 
TSBGiltFdJv 9ii.0i0l.0vd .. . 11.88 

T56 Jy Fd 102.7 108.2 +1.0 2.50 

TSBCmCyFd 102.7 108.2 +1.0 350 

TSBCrncvFo 103 5 108.8 +0.2 — 

Pr.ce* an Jin 9. Next Sea day Jan 16. 
Taiwan (ROC) Fund 

cio Vickers da Coiu Ltd. King William SL 
London, tC4. 01*623 2494 

NAV Ma7. 1 DR value US$1 1 .£64.28. 


31 

Target Trust Mogn (Jersey) Ltd 
+0 Bo* 194. SI Heller. Jertei. 0554 7293$ 
Man Cur Fd 106.3 112 1 . .. 4.10 

Tennant (Cayman) Managers Ltd end 
NATCO 

PO Box 2189. Grand Cayman. 

0101 1809)9497436 
warn Kf. Cm $7.66 8.08 .... — 

Tokyo Pacific Holdings NV 
I nil mu Ma'-aorairat Co NV. Curacao. 

NAV per Sharp *128.14. 

Tokyo Pacific Hldgs (Seaboard) NV 
Intlmi* Mi-'irmnvt ro Nv. Curacao. 

NAV per Ware $9330. 

TyndaU Bank (Isle of Man) Ud 
30 Athol SL Douglas, IpM 0624 29201 
Sra May Act 0.00 N>l Qlr Ch9,7 

USIMnvAcc 7.730 Nil Qtr Cna7 

Tyndall Managers 
Z New SL St Heher. Jeraev. 

TOFSl 200 9 21 SB 

American 216.2 233.4 

>r Laatern 273.0 292.0 


Nat Weslminater Jenny Fd Mora Ltd 
2S.‘£S Krone sl St Heller. Jeraev. 

0534 70141 

HglnRdiBiib) 55.B 56.0 .... 10.71 

£«vFaiai<oi 103.4 not) .... 2 . 05 

JMSdfdlaj* 80.6 83.0x0 .... 6.67 

■Sue aav evL+v < nun. 

• ~ XV FvM' 

1.2595 

sterling Class £ 11.5321 ...a — 

D-Mark Cl DM5 3.7493 .... 

Dutch GlprC I DFIS3 6790 ... — 

J4P Yen Cl YS.456.63B7 .... — 

Nagi* SA 

104 Boulevard Royal LuiremDourg. 

NAV $9.30 +0.’4 — 

Newport Intamational ManageniMt 
Bank at Bermuda Bldg. Bermuda. 

009 295 4000 

NpIIMSk *15.44 — — 

NMIndnc *14.60 .... — 

NptPacihc 511.58 — .... — 

Narcap Fund Managers (Bermuda) Ltd 
Rank of Bermuda Bldg. Bermuda. 

*09 296 ***■*■» 

Amer Tst *7.95 8.25 — 

Normandy Trust Manaoert Ltd 

*S. Nfy» St taajjte. I»M 0524 29696 

Ndv Wt £0.9953 0.9R46 — 

•tar Ct LI .14 AX 1 JDH .... 2.00 

CaCCr LO. 6659 0.7010 .... 2.00 

Northgete Unit Tst Mngrs (Jersey) Ltd 

.°. S . S4 737 ^ 

Paerfic Basin Fund 

10a Boulevard Royal. Lunembourp. 

I "«• Ad*. MAG Irv. M'qt. Lin.. London. 
NAV 31 $.67 :0.02 — 

Perpetual UT Mngrs (Jersey) Ltd 
PO Bee 459. St Heller. Jcrtar. 0534 74517 
OitUirGrw $1112 1.193-0.012 1.00 

Phoenix international 

PO 80 a 77. St Peter Port. Goernaey. 

0481 23539 


Far 

Ell rope a 
PrtB Q M»« 

Prtllo Amer 
PrtBoSIEn 
PrtnosiEoro 108 4 
Jrrsry fo 177.4 
(Nn.JAcUt) 

Gilt Funds 
(ArcumShst 


115 6 
107 9 
104 1 
1 12.0 


1 23.H 
116 9 

112.4 
119 8 
1 16 2 
193.8 

474.4 
1 17.4 
317.0 


0S34 37331 3 

1.16 

.... 1.71 

0.86 

D. SO 


0624 Mff 
... 1 2-49 


434.8 
IIS 4 

311 4 _ . . 

Victory Nh» Pevgtee- •***. 

HignintGin 111.2 1134 

tAcum Shsl 213.8 217-B 

Tyndall Inlematienal Aaiurpnce Ltd 
Albert Houm. St Peter Port. GvemMv. 

0481 2706B 

461 6 .... 

5 4SS .... — * 

14B 8 .... — 

1 b9S — 

1 02 0 ... — 

1 1 60 .... 

3ZB 4 — 

3 740 .... 

137.4 .... 

1 450 .... 

sob a .... — 

5.795 .... — 

288.3 — 

3 38S .... — 

161 5 ... — 

1 840 .... — 

166 O .... — 

1 890 — 

513.7 — 

5 855 .... 

86 7 ... — 

0 90S — 

205 5 — 

2 340 — 

40.« 1 .... 

J S9D .... 

•78 « .... — 

3.170 — 


Hit Emil tv 457 5 
Du $ - S.21G 

PacifttEnty 141.3 
Dos 1.010 

NAnwrEqtY 96 9 
Do $ 1.100 

Uh Equity 311 9 
Do $ 

Euro Eatv 
Do $ 

InllFvdlnt 

DO 1 

S'lqFvdlBt 

DO > 

$ Depoilt 
.Do > 


3.550 
131 0 
1.17S 
4S1.5 
5.505 
273 B 
3 120 
153 4 
1.745 


Sin Dcpowt 1 57 7 


_Do $ 


1.795 


Commodity 48B 0 

Da $ 

Gold 
Do t 

UK Protv 
Do S 

iml Mngri 
Do S 

UK Mngd 
Do S 


5 560 
BI 3 
0 975 
19* 2 
2.22(1 
382 9 

4 160 
264 4 
3.010 


Tyndal (-Guardian Mngt Ltd 
PO Box 1256. Hamilton Bermuda. 


Y-c American 
t.g Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 

T-G Ovrrvdt 
T-G Pac-Pr 

T-G wall StreM 
T -G Gold 


119.51 

£24.25 

$16.70 

*24 05 

C$72 42 
$10 Ba 
Y2.1C7 
$25.64 
$7 30 


M. G. Tyrrefl & Co Ltd 
PO 80X415. London WI3 9NY. 

Onac $11.75 12.05 — 

Unico invest Fd Mgt Co SA Lux 
London 6 Continental Bankers Ltd 
2 Tnrrgmorrnn A*e. Lnanon 01-638 6111 
UC In* Fd $70.79 73.00 + 0.20 — 

UntOfi-rmreaimanc- Goaal/achaft GmbH 
1X767. D 6000. Franklni-r 16. 
Unllundl DM20.21 21 JO +0.30 — 

umrak DM71.41 75.00 +0.40 — 

Unirpnta DM40S3 41.50 +0-20 — 

United Fund Managers Ltd 

16-18 Queens Rd Central. Hoeg Kong. 

5-2X1417 

M Ml* TM 8.65 9 0 ... 10 88 

For Vanbrugh Curre n cy Fond Ht 
M el born Fund Maiugtaiwl (Je*sav> Ltd 

S. G. Warburg & Co Ltd and subsdrs 
33 King William SL EC3R 9 AS. 

01-2B0 2222 

Sgvlnjna S «2 10 — .... — 

Eurobond $16.27 16 43 .... — 

SN $15 23 1S.78 1.58 

3»-«1 Broad StrMl, St Heller Jay. Cl. 

0534 74715 


Cmn Mkt 
Far Ea$t 
Tr»nvatl 
Mecai- 
SH Mkt 
5-4 Mkl 
Mercury h 
D-Mark 


£28 »2 29.55 

£77.64 2D 34 
£26.6$ 27 JX . 

£12.32 12 b2 . 

£21 52 22 07 . 

$21 68 22 24«d 
on Markrl Tnui lm 
DM79.69 + 0 


1.32 

0 88 

9.19 

1.59 

1.5d 


Dutch Guilder DP1 107.28 
Japanese Yen YS044 
£ Sterling C2D.1B 

5wl« Franc SwFr77.7l 
U.S, $ 334.25 

* Thomaa S4 Ouein, MM. 
■oM 59.4 63.2 

Inti Bond 42.7 45 5 


+ 0 01 — 

+ 04)1 ~ 

+ 0 01 — 

+ 0 02 — 

K14 4N4 
+ 0 6 7 5 

+ 0A 6.7 


Wardley Fund Managers (Jersey) Ltd 
HK Bk Bldg. Grenville SL St Heller. 

0534 71 4 on 

WraivGItFd $96-0 lOO.Oxd 11J25 

Wardley Investment Services Ltd 
4 Hi Finer. Hutrhl"5dn Hoow. Hono Kona. 

Wrai* Tryst 55.28 

WdvNKAF 527.79 
WrolyBdT 39.95 
WrciyjanT 332.06 
WrQlyPrCT 510.11 


+?:?1 


10.60 . . . 
34.00 Hal .OS 
10.70 .... 


1.47 

4.75 

6.04 

0.29 

2.06 


West Avon Secs (Guernsey) Ltd 
Borough Hue- St Peter Port. Guernsey. 

eras* aa hi 

Worid Wide Growth Managemont 
Hte. Boulevard Royal. Luxembourg. 

In*. Ad*.: mag in*. Mngt- Ltd.. Lnndon. 
WwdGthFd 511.25 — - + 0.05 — 

Wren Commodity Management Ltd 
10. st Georsc'a St. Douglas. loM. 

0624 2 SOI 5 

Wren Com Fd 72.7 13 2 3.10 

Chinese Fd 58 8 61.2 .... 1 .70 

PrecFrtFd 80.3 83.6 .... 8.30 

VanyCmdvFd 21.5 22.1 — 

FlnFuiitresFd 32 4 33.8 .... — 

Yamalchi Dynamic Mngt Co SA 
10 * Boulevard Royal. Lirrembourg. 

Dynamic Grth Fd SS.63 —0.17 


Money Market 
Bank Accounts 


— . .. .. Aor Inter Notice 

Thg Money Market Trust 
63 On victoria St. EC4N 4 ST. DJ-7J6 0952 
Cali Fund 8.27 8 45 bmtli Call 

7-day Fund 9.0o 9.21 6 mm 7-day 

Oppenheimar Money Management Ud 
66 C*nnon St EC4N 6AE. 01-236 1425 
Can Fund 8 J6 8.53 6mtti Call 

7-day Fund 8.93 9.12 6mtn Call 

Mny Mg Ac 8.38 B.64 6mth Call 

Dollar 6 94 7.06 Bmtli 2-day 


Money Market 
Bank Accounts 


.. . Mom Apr Int Cr Notice 

Aitkati Hume 

30 Cltv Road £C1 V 2AY. 01-638 6070 
TrpasurvAic 9. 375 9.71 Qtr Call 

MmlhlChq 9.Z5 9.65 Mth Cad 

Bank of Scotland 
36 Threadnecole Sl EC2 2EH. 

Cheque Acc 9.45 9.87 

Barclays Prime Account 

PO Box 125. Northampton. 0604 25ZBS1 
H.anlntcnn 9.7$ 10.11 Qtr Call 

Britannia Grp of Investment Companies 


01-828 8060 
Min Cali 


Charterhouse Japhet pie 
1 Paternoster Row. EC4M 7DH. 

01-248 3009 
9 652 Mtn Call 

8.399 Mm Call 

SH6 Mtn Call 


Call 

Call 


01-626 6543 Ext 4*4 
aJ4 Qtr Call 

1 0 38 Qlr 0.11 


Kninar lU 

German Marks 5 0 
Swiss Francs 2 O 
Jaoanese Yen 5 0 

Co-operative Bank 
78-80 Cornhlll EC 3. 

Under£l .000 8.00 
Over £ 1.000 10.00 
Darlington & Co Ltd 
Darlington. Tomes, Devon. TQ9 6 JE. 

0803 862271 

MnyMIctAcc 9.50 9 84 Qtr Call 

Handerson/Bank of Scotland 
38 Thrradneedlc St. EC2P. 01-628 8060 
MyMtcnaAc 9.45 9.87 Mtn Call 

Lombard North Central pfe 
1 7 Bruton 51. W 1 A SDH. 01 -409 3434 
Notice Dep 10.90 10 25 Ret 14-day 

MIC Klein wort Benson 
91 .99 New Lennon Rd. Chelmsford 

0245 51651 

Can 


9.45 Dally 


HiahfntChgAc 9 3D 
Midland Bank pf c 

PO Box 2. SheBietd. D742 20999 Ext 8738 
H.gh Int Cha 9.30 9.62 Qlr Call 

Provincial Trust (formerly Choulartsni) 
30 Ashley Rd. Altrincham. Cheshire. WA1 
SOW. _ OCl -928 9011 

Criraue Acc 9.2S 9 65 Mtn Cali 

Save A Prosper/Robert Fleming 
28 western Rd. Romford. RM1 slb. 

0708 66966 

H.ohlntMkAc 8. BO 9.20 Dally Call 

Premier Acc 8.80 9 20 Dally Call 

Tyndall & Co 

29-33 PrilKtgl victoria St Bristol 858 4BX 

_ ^ 0272 732241 

Demand Acc 9.26 9 59 CKr Calf 

Money acc 9.1 25 9 44 Qtr Chu 7 

J. Henry Schroder Wagg 6 Co Ltd 

Enterorisa House. Portsmouth. 

D/05 8277 33 

Special A« 8.85 9 21 MU du 

a«er£ia,000 9.10 9.48 Mih Call 

NOTES — Interest pIM fl.*M both as a 
nominal rate and an annual ocrccncaoe 
rat a adjusted lor frequency 01 1 nr erase 

crwlL 

NOTVS 

Prices are In pence unloss otherwise 
Indicated and those designated s with no 
preha 10 U.S. dollars. Yields *0 isnowa In 
lact column 1 allow lor all ouying exsenses, 
a Direr rd prices Include an expenses, 
b Today's Prices, e Ylria based on Ofer 
price, d EsCi mated. a Today's doming 
price. n Oisirioulloa tree of UK taxes, 
p Periodic premium insurance plans. 
■ Single premium insurance, x O he red price 
Includes all expenses except agent's com- 
mission. * Ohered prices Includes all 
eipenscs 11 oougnt through managers. 
Z Previous day 1 oriee « Goernsev gran. 
5 Su winded. 4 Yield beiore Jersey tax. 
t Ex-subdivluan. IS Only aval I sole id 
chanuola Dooics O Yield column shows 
annualised rate* of NAV increase. 








v /c .\ 
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Support buying 
halts rubber slide 


COMMODITIES AND AGRICULTURE 

ive for | Caribbean calls for a ‘banana pound’ 


Drive for 
more milk 
quota 


BY RICHARD MOONEY 


SUPPORT BUYING by the 
International Rubber Organisa- 
tion's buffer stock, the first in 
two years, baited the continu- 
ing decline in rubber prices on 
the Kuala Lumpur market yes- 
terday. Local traders estimated 
that between 300 tonnes and 
500 tonnes had been added to 
existing stock of about 270,000 
tonnes. 

They said purchases were 
limited by many dealers being 
unwilling to sell at the 189 
Malaysian cents a kilo price 
offered by the buffer stock for 
February delivery rubber. 

At the opening, continued 
sell Lag trimmed the January 
delivery price by a quarter of a 
sent to ISO cents a kilo, a two- 
year low. The INRO buying, 
however, small as it was, was 
enough to lift the price to 182.50 
cents at the close. 

Mr Pang Suparto, INRO 
executive director, said the 
buffer stock manager had inter- 
vened to raise prices and would 
step in again if the market 
remained weak. 

The INRO indicator price has 
been below the 177 Malaysia/ 
Singapore cents a kilo level at 
which the manager is allowed lo 


start support buying since last j 
month. 

The manager is obviously 
keen to prevent the price sliding 
below the 166 cents a kilo level 
at which he must buy. His room 
for manoeuvre is limited: a 
meeting of INRO members to 
consider revising the support 
price range would be called 
automatically if his purchases 
reached 300,000 tonnes. 

This would happen also if he 
allowed the price to slip below 
the floor level of 150 cents. 

He had clearly been hoping 
that reduced output in the 
annual wintering period, and 
the background threat of sup- 
port buying, would be enough 
to discourage a continued slide 

The Eastern winter, however, 
has been relatively mild and a 
vague statement in November 
that the buffer stock manager 
was prepared to intervene cut 
little ice with the market 

A London trader commented 
In a report last month: “The 
buffer stock manager has cried 
wolf once, and will have to show 
much more muscle if he wishes 
to be taken seriously. The next 
few weeks may well oblige him 
to do so.” 


flexibility 


Commodity futures fall 


BY JOHN EDWARDS, COMMODITIES EDITOR 


TURNOVER ON London’s com- 
modity futures markets fell 
back last year, according to 
International Commodities 
Clearing House figures. The 
total number of lots traded 
declined (o 3,973.565 when the 
sterling-based sugar futures 
contract pbased out last April 
is included. This compares with 
a total 4,511.709 lots in 1983. 

Cocoa futures remained the 
single biggest contract, with a 
turnover of 1,317,706 lots 
(1983 1,336,545). Second big- 
gest was coffee— —948,117 lots 
(836,789). Coffee was one of 
the few markets with increased 
turnover. The other were New 
Zealand wool and soyabean 
meal. 

However, trading activity fell 
back in sugar overall and in 
gas oil, potatoes, natural rubber 
and gold. 


The sluggish performance of 
traditional ea modify futures 
contracts contrasted sharply 
wiht a big rise in the trading 
volume on the London Inter- 
national Financial Futures 
Exchange (Liffe). This jumped 
from 1,362,682 lots in 1983 to 
2,587,947 last year. 

There was a similar trend on 
the Chicago futures exchanges 
in the U.S. Both Chicago Board 
of Trade and Chicago Mercan- 
tile Exchange had record 
volumes last year but all the 
growth came in the financial 
instrument markets while trad- 
ing fell back in agricultural 
contracts. 


The Board of Trade remains 
by far tbe biggest futures ex- 
change. Its turnover was up 
last year by 15.4 per cent, to 
74,377,130 lots. 


THE Ministry of Agriculture 
vesterday launched a drive for 
increased flexibility in the appli- 
cation of EEC milk production 
quo tas by issuing a discussion 
document outlining possible 
Changes in legislation. 

The British Government is 
seeking the views . of farmers 
and other interested parties as 
to how production auotas might 
be made transferrable between 
farms. The National Farmers 
Union has been campaigning for 
such a change for some months. 

The ministry said: “ If re- 
sources are to be used as effec- 
tively as possible it is essential 
that producers who wish to ex- 
Dan d, and have tbe necessary 
financial resources- should be 
able to obtain ouota from those 
who do not wish to or are un- 
able to use the Cull amount allo- 
cated to them.” 

It said that in principle 
auotas should be as freely mar- 
ketable as cows. 

It wants to know whether 
there should be geographical re- 
strictions on transfer of quota. 
to prevent excessive concentra- 
tion of milk production, and how 
landowners' interests might be 
pro tected . 

• THE NFU will tomorrow 
lobby parliament to extend the 
so-called " outgoers’ scheme.” 
designed to provide farmers 
with a golden handshake to Quit 
milk production. It says that 
without the extra quota, which 
such a move would make avail- 
able. many more producers may 
be forced out of business. 

• OVERNIGHT FIRMNESS in 
the New York market triggered 
a further sharp rise in London 
cocoa future prices which was 
-fuelled by manufacturer buying 
of physicals. The May futures 
position ended £37 up at 
£1.945.50 a tonne, a 20-week 
high. 

Dealers thought the re- 
appearance of manufacturer 
buying reflected efforts to re- 
build stocks, which were 
allowed to run down before 
Christmas. 

• FROSTS threaten to destroy 
millions of Italian olive and 
fruit trees. Confagriculture, the 
national farmers' organisation, 
said In Rome. 


LONDON MARKETS 


COPPER PRICES rose to the 
highest level. In sterling 
terms, for nearly five years on 
the London Metal Exchange 
yesterday. Higher grade cash 
copper gained £9 to £1452.5 a 
tonne, encouraged by a sharp 
recovery in the New York 
market overnight and the 
rally In gold tack over 8300. 

Falling warehouse slocks, 
and reports of Chinese hay- 
ing, have boosted the market 
recently but the main Influ- 
ence has been the decline in 
the value of sterling against 
the dollar. 

Tbe dollar priee of copper 
remains at a very low 
historical level. In early deal- 
ings on the New York 
(Comex) market the March 
delivery position fell back 
below 58 cents a pound. 

Free market platinum and 
silver fololwed tbe rally In 
gold, while the advance In the 
zinc market continued p ish- 
ing priees to the highest 
levels since Jnne. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated 


Jan. 8 + or Month 

1885 — aflo 


Jan. 8 + or Month 

1985 — ago 

OILS 

Coconut (Ptilll SfllOy ......... 8990 

Palm Malayan 6386 8600 

Seeds 

Copra Phil SB60y —10 8660 

Soyabean i U.S.) 8244.25 +6.3 S854.7 

GRAINS 

Barley Fut. Mar £113.60 -8.90 . £113.60 
Maize £113.65 +8.16._£145.00 

Wheat FuLMar £1 13.60+0.16 £1 13.86 
Not Hard Wlnt. t t 

OTHERS 

Cocoa Ft May. £1946 9 + 37 £1848.6 
coffee Ft. Mar-£22BO.B -2.5 £2266.6 

Cotton Alndex. 71.96c +0.36 72.10o 

Gas Oil Feb. 8226.76 + 0.76 3x31.6 

Rubber Hello) 62.2Sp +0.25 60.6p 

Sugar (raw, Jfl7.6y + 8.6 fll3 

Woolt'pB 64a 438pkllQ +2 4B3pklkj 


Aluminium— -£1 100 — XI 100 

Free Mkt 8IN6illS5+20 8I17B/1M5 


Copper 

Cash h Grade_£l 152.6 +9 £1098.5 

3 rnthe. £1159 .75 + 14 £1114. 85 

Gold troy oz..— 8802.5 + 6775 8332 

Lead Cash X384 +4.6 £333.5 

3 mths .£529.75 +0.5 £329.75 

Nickel -£6816 £6967 

Free MKfc. 216/2460+ 1...... 2lft2Mc 

Palladium oz. . .8 114 .3 5 +1.10 813969 
Platinum oa 1274.16 +4.15 S320.50 


Quicksilver) S30C.BIB 8299 '506 

Silver troy oz.— 536 9Sp + 18.10 588_2&p 
Smtlis..... 539.0&P +18.85 6O1.80p 


Tin cash..— £9880 + 37.5 £9846 

3 inths £9807.5-6 £9807.6 


3 mths £9807.5-5 

Tungsten— «ai.7B ...... 

Wolfram 22 Mlb 666)70 

Zinc -X717 +13.6 

3 mths E 707.5 +9 

Producers 6900 


883.34 

S75/77 

£638.5 

£640.5 

8900 


ALUMINIUM 


SILVER 


COPPER 


1 a.m. ;+ori p.m. |+ or 
COPPER ; Official I — ' Unofficial ! — t 

H-xhCrde, £ • C i £ j £ 


... . , 119B-6 •♦IDA 1162-3 i + 9 
3 months’ 1169- .5 +l«.fi 1189.5-60 +14 
Scttlcm' t: 1156 tlO.B — , — 

Cathodes • — 1 — • — 

each . . 1 1145 7 +12.5 1149-7 : + 13 

8 months 1160-2 ,+ U.5 1160-3 [+15.6 
Settlcm’ti 1147 +U — . — 


Alumln'm a.m. 

Official 

1+ or, p.m. 1+ or 

1 — (Unofficial — t 

1 £ 

! £ I 

£ 

1 £ 

Spot 909 .8 

+16.5 

908-9 

.+4 

a montha 931. 5 

i* s ; 

951 .8 


Aluminium— Morning : 

Cash 

£909.5, 


Amjlj+mdied Mats! Trading ronortad 
that in the maming cash higher grade 
trailed oi £1.155. 5S 5. throe months 
£1.159. 59. S. 60. 60.5. 6a 59 5. 59. 
Korb Hi-jhar Grade: Three months 
£1.160, 59 5. Altomaon: Highor Grade: 
Three months £1,156, 57. 57.5, 58, 60. 
00 5. 60. G3 5. Kerb: Highor Grade: 
Thion months £1.164, 63.5. 63. 62.5. 
62. 61. 60. 59. 58. 59. Turnover: 23.650 
lc unco. U.S. Producers: 63.00-67.00 
cents per pound. 


throe months £930. 30 5. 31. 31.5. 31. 
33, 34. 33.5, 33. 32.5. 31.5. Kerb: Throe 
months <333, 32. Afternoon: Three 
months C9J2. 31.5, 31. 31.5. 31. Kerb: 
Throe months £932. 32.5. 33. 32. 31.5. 
31. 30. Turnover; 15.250 tonnes. 


Silver was fixed 16.1 p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 525. 95p. 
U.S. cant equivalents of the fixing 
levels were: spot 607.5c, up 24.5c; 
three-month 619 9c. up 25.1c: six-month 
633.5r, up 24.6c; and 12-monib 006.3c. 
up 26 Oe. The metal opened at 624- 
527p (605-606c) and closed at 521-5240 
(6O9-603C). 


NICKEL 


NICKEL | a.m. : + or- pan. ! + or 
I Official . — unofficial 1 — r 


Spot. 1 4165-7 -56 "4 1 76 89 :-J5 

3 month*; 4192-3 -25.5.4205-10 -17.5 


, a.m. . + or p.m. ■ + or 
TIN I Official I — Unofficial, — t 


Htgit Grdc: £ ■ £ 1 * i * 

Ca 9MS 10.-35.6 9875-85 j+37.5 
3 r onthl -800 5 \~21.b 9866-46 j + S 
Set. ..... -- 9BI0 -32 { - [ - 

Standard., ■ ! ! _ . 


Nickel — Morning: Three months 
£4.205. 2. 4.200. 4.195. 32. Kerb: Throe 
months £4.195. Afternoon: Three 
months £4.205. 10.. Turnover: 1.164 
tonnes. 


COCOA 


GOLD 


Cash . ' 9800-10.-S2.6, 9875X6 +J7.S 

X mnnth.l 6 ,-U 9BO&-1Q i— 3 


6 months 1 9760 6 i-t* . 9806-10 |-9 
SeH/em't 9810 '.-30 1 - r - 

Straits g-.S2a.i 5 \ — ; — l — 

Tin — Morning: Standard: Three 
months [■» 770. 65. High Grade: Cash 
£3.305. Kerb; Thrso months £9.760. 65. 
Afternoon: standard: Cash C9.B50. three 
months £9.765. 85. 90. 95. 9.805. 10. 
Kerb: Thru? months £9,800, 9.790. 

Turnovct: 1.000 tonnos. 


LEAD 


Gold rose S5V an ounce from Mon- 
day's close in tbe London bin hsn 
market yesterday to finish at $302- 
S302 1 ,. The metal opened at 5302*4- 

$303> 4 and traded between a high of 
$305*4 -3054i and a low of S300V301. 
Short- covering Pushed gold up from 
its opening level but this tailed off 
in the altomoon as the dollar attracted 
renewed support and tho metal tell 
back accordingly. 


i Yesterday 1 a 

Close 7+ or 


£ per tonne! 


I p.m. orj p.m. ;+ or 
LEAD ! Official l — | Unofficial, — t 


LONDON FUTURES 


! £ I r I £ . £ 

Cosh 360 3 -6.SI 363 6 1 — 

5 months. 1 3 29. 6 30: +.25 339.6-30 -+.5 
Scttlorn't' _ 363 _ —« — i. — 

Lead — Morning: Cosh £379.5, 80. 85. 
90. 85. 82. 80, r»m> months £330. 29.5. 
30 Kerb- Three months £329.5. After- 
noon: Cash £385, 84, 85, three months 
£33 5. 3. 30 Kerb: Three months 
£329 5. Turnover: 16.250 tonnos. U.S. 

Spot: 19.00-26.00 cents per pound. 


Ycst'dars ; + or Business 
wromn | close I — i Done 


Solos: 4.863 (2.624) lots of 10 

tonnos. 

ICCO Indicator prices (U.S. cents 
per pound). Daily price for January 8: 
96.07 (95.63): five -day average far 

January 9: 95.90 (95.57), 


} 8 per troy * 


COFFEE 


ounce . 

Jan ! — 

Feb 301.38-0! .00 +3.40405.90-82.49 

April —i 304 J&O6.00 + 3.10 309.20-08.60 


ZINC 


Turnover: SO (203) lots ol TOO boy 

nunc ca. 


iun. |+ or. p.m. i+ or 
ZINC ' Oinciol — i Unofficial -t 


COLD BULLION ifine ounce'i Jan. 8 


j — uiiuniwgi — i 

TT"1 £ fT 


Cash 7178 V 17.5 71S-8 +15.5 

8 month • 707.5 8 ,+3.25; 707 fl ,+3 
Settlem' , 718 1+12 - — 


ClOSa 6302 303 lj .£26aU-262J<l 

Open I no S3O2V303'* i £2 52’-* -262 i*. 

M’nl’Q fur. FJ 04.40 <1283.276: 

Aft'n'nlix. 5302.00 i £262.267* 


lYasterd’ySf + or] Business 
COFFEE , c-Hoaa — I Done 


GOLD AND PLATINUM COINS 


Zinc — Grade Official, 'Unofficial 
prices; Cash am C758-63. pm £756 -CO. 
Throe months am £748-53. pm £747-50. 
SonlL-mcnt £703. Morning; Cash £718, 
tnrrc months £708. 9. 10, 9. 8. 8.5, 8. 
hurb. Thicu months £708. Afternoon: 
Three months £707, 6. 7. Kerb: Throe 
months £708. 8.5, 8. Turnover; 9.750 
tonnes. U.S. Pr.iHO Western: 45.00- 
45 76 cants per pound. 


Kr*g’ r-nd J3m fi -312 
'2 Krug. b!60 ij 161 
U Krug. SBlUeaiz 
1<I8 Krug. SI 3 I 4.34 
Maple loqf 831H2-312 
NewSaV. 87112-72 
fNew Sov. $ 3314.44 
Old Sov. 571-1-73 
&2Q Eagle 5490-520 
NoMd PTSt 628 1 -286 


.£27034-87114* 
■£I3S14-I40> 
,£71.7*J 4 i 
.£29 29 1; > 
■1-27034 271*4) 
i£62t4 d 21 g 1 
1 £37 *0-38141 
(£62 631; 1 
r£488492i 
rilLNS 248i 


January- 2244-46 ;+i.o <2263 28 

March 1 2280 -61 '—2.6 <8886-75 

May ,2286 88 j 8.0 2885 84 

July .2292 94 -1.0 2287 92 

Sept. 2392 93 !— 6.0 .2300-93 

Nov. .'8293 98 1—3.0 12300 

Jon '2285 OO '—3.0 .2280 


Soles: 1.737 (1.757) lots of 5 lonnss. 
ICO Indicator prices (U.S. eents per 
pound) tor January 7: Comp, doily 
1979 133 44 (133.481; 15-day averapo 
133 60 (133.66). 


BY CANUTE JAMES IN KINGSTON 


Decline in 
uranium 


MISS EUGENIA CHARLES, the 
Prime Minister of Dominica, has 
firm ideas on stabilising the 
Caribbean banana industry 
which has been slipping for tbe 
past four years. 

"We want the UK to estab- 
lish a banana pound.” Miss 
Charles told tbe islands' 
growers recently. “We want 
this to be done to make up for 
the fall in the value of sterling. 
This has seriously affected our 
earnings from bananas.” 

Stabilising export earnings, 
however, would be only one 
part of efforts needed to re- 
habilitate the Caribbean banana 
industry. Shipments to Britain 
by Dominica and the other 
Windward Islands exporters — 
St Lucia, Grenada and St Vin- 
cent — and from Jamaica, have 
continued to suffer from natural 
and human factors. 

Up . to six years ago the 
Caribbean accounted for 60 per 
cent of all British imports, 
rea chin g 200,000 tonnes in 1978. 
Shipments for 1984 are not ex- 
pected to total much over 

130.000 tonnes. 

The more recent problems for 
the region came after a hurri- 
cane in the summer of 1980. 

However, the Windwards 
weathered the storm much 
better than Jamaica did. Wind- 
ward shipments plummeted to 

66.000 tonnes that year, then 
moved to 110.000 in 1981. 

105.000 in 1982 and 117,000 
in 1983. 

Tbe Windward Islands' Banana 
Growers’ Association had pro- 
jected shipments last year at 

148.000 tonnes. Tbe tail end of 
a hurricane in October forced 


a revision of this, with land- 
slips affecting farms, mainly in 
Dominica and St Lucia. The 
more optimistic projections for 
the group now go no higher 
than 125,000 tonnes. 

The improvements in tonnages 
since 1980 have been the result 
of more involvement by the 
islands’ farmers in bananas, 
lured by better prices paid to 
growers. 

There is still concern about 
the quality of fruit, long a 
complaint of British consumers, 
greengrocers and fruiterers. 

Much remains to be done to 
improve quality, and Dr John 
Caygill, of Britain's Tropical 
Development and Research 
Institute, recently warned the 
Windwards to pay more atten- 
tion to problems caused by 
mechanical damage to fruit, 
latex staining, and premature 
ripening. 

The banana association 
admits that it is in a Catch 22 
situation. The Islands could 
ship better quality fruit, by 
increasing the volume of 
rejects, as is done with dollar- 
area bananas produced in Latin 
America, but this would 
decrease the volume of ship- 
ments and earnings. 

The Windward producers had 
projected earnings for 1984 of 
about ECS 125m (about £36m). 
The fall in the . strength of 
sterling against the dollar will 
depress this projection. This is 
the basis for Miss Charles’s 
appeal for a unit of account 
specifically for bananas. 

While the Windwards indus- 
try is managing to keep afloat, 
Jamaica's has slipped disas- 


trously. Dr Peraval Broderick, 
the island's agriculture minis- 
ter, said repeatedly that 
Jamaica has a potential market 
for 150,000 tonnes per year in 
Britain. 

Before the 1980 hurricane, 
tonnes a year. They slumped 
to 33.000 tonnes that year. 
Exports were 19,000 tonnes in 
1981, 22,000 tonnes in 1982 and 

23.000 tonnes in 1983. 

“ Jamaica Is expecting to ship 

10.000 tonnes this year," Mr 
Bobby Pottinger, chairman of 
the Banana Growers’ Associa- 
tion, said last November. 

The cause of the collapse, he 
believes. is a confused 
government policy on the 
industry. 

“ National efforts being 
directed at finding markets for 
non-traditional crops are com- 
mendable. but we should not 
forget or ignore the guaranteed 
United Kingdom market for 

150.000 tonnes, with a potential 
gross earning of £72 m," he said. 

The effects of the hurricane 
are not the main problem for 
Jamaica, Mr Pottinger ex- 
plained, pointing to the 
recovery in the Windward 
Islands. Rather, he said, 
growers had little incentive to 
produce because of the prices 
they receive — 44 Jamaican 
cents (9 U.S. cents) — per pound 
of fruit, against the equivalent 
of 14 U.S. cents paid to Wind- 
wards growers. 

“ Thirty-nine thousand 

growers have ceased production 
of bananas because of un- 
favourable economic conditions 
in the production and market- 


ing of the fruit," Mr Pottinger 
said. 

Dr Broderick has announced 

that the Government win he 
writing off this debt in an effort 
to help the industry. 

Jamaican banana fanners, 
however, will still be faced with 
high production costs even if 
they do get an increase in prices 
The Jamaican dollar has been 
devalue by more than 100 per 
cent In the past year Mr Pot- 
tinger said the cost of inputs 
such as fertiliser and fungi- 
per cent and labour costs by 27 

“ The Government's emphasis 
traditional growers,” be said. 

“The government’s emphasis 
is on high technology and large 
acreages- This should not be 
done at the destruction of the 
traditional growers,” . com? 
plained Mr Pottinger, 

The project to which he 
referred Is a $30m (£26m) effort 
involving United Brands of the 
U.S. to develop 2,000 acres of 
farms. 

Shipments of this fruit — 
expected to be of higher quality 
than usual in Jamaica — are 
expected to peak by the middle 
of next year. 

Another 2,000 acres of farms 
are being started, with a 
national target of shipping 
between 60.000 tonnes and 

100,000 tonnes a year at 
maximum production. 

The industry expects tradi- 
tional producers to supply the 
rest to push Jamaican ship- 
ments to 150.000 tonnes a 
year. With the defection of the 
smaller fanners, achieving this 
target seems unlikely. 


pnees 

continues 


Containment of EEC excesses ‘unlikely’ 


BY JOHN CHERRJNGTON IN OXFORD 


THE possibilities of evolving 
a coherent policy to contain 
EEC agricultural over- 
production and budget spending 
remain minimal, Mr David 
Curry, a British Euro-MP and 
a vice-chairman of the Euro- 
pean Parliament's agriculture 
committee, told the annual 
Oxford Farming Conference 
yesterday. 

He said that as fewer and 
fewer producers were needed 
to supply home and export 


markets the political impor- 
tance of farming would decline. 
None the less individual 
member-states. particularly 
West Germany, would be fight- 
ing to maintain the farming 
sector’s influence in the 
councils of Europe. 

The effects of EEC enlarge- 
ment by admission of Spain 
and Portugal would only 
worsen the situation, he said. 
Even price restraint was an 
effective non-runner because in 
real terms EEC prices had 


fallen substantially in the past 
20 years and production was 
still surging ahead. 

Mr Rowan Cbeninglon, chair- 
man of the National Fanners 
Union's cereals committee, 
thought cereal price restraint 
coupled with a tightening of 
standards for intervention pur- 
chases or exports could relieve 
pressure on the EEC budget 

Senator Denis Norman. Zim- 
babwe Minister of Agriculture, 
closed the fanners’ favourite 
loophole — feeding the Third 
World. 


While acknowledging the 
importance of food aid ho said 
by far the greater need was aid 
for Third World members to 
grow more food themselves. 
This would be a high-cost enter- 
prise but the senator thought 
the developed world could 
afford it. 

He drew attention to high 
world expenditure on arma- 
ments— currently about $1.3m 
(£l.lm) a minute. A halt in 
spending on weapons for 24 
hours would produce a great 
deal of resources for aid. 


U.S. MARKETS 


INDICES 
FINANCIAL TIMES 

Ian. 7 | iSH.'4" |M'tfr'afldjYearaflb 
gfla .53 l 29 i.O 6 j 880 .54 I 294.60 
(Bobo: July 1 1352 - 100) 

REUTERS 

Jan. 8 Jin. 7 |M*tti ago] Year ago 
1922.6 1 1 915.4 j 1883,2 1 1971-4 
(Base: September 18 1931 « 100) 

MOODY’S 

peioT 27jQac- lQjfiftti ago)Year a |Q 
968.9_[ 966!4*i — | 14042. 

(Base: December 31 1931 “ 100) 

DOW JONES 


OIL 

European refiners end traders 
actively sought February North Sea 
crudes and prices moved MesdiJy up- 
wards ell day. Nymtx opened 18e up. 
gained a further 20c during tbe morn- 
ing but loet It by 1 pm €ST^ - in tho 
petrol eu m - • products Tnrr+er greater 
demand lor aas oil and Aiei oil con- 
tinued due to the widespread cold 
weather. Although consumer stocks in 
France and Germany are low suppilee 
at Rotterdam ara plentiful, which 
helped to brake rising prices— Petro- 
leum Argua. London. 


SPOT PRICES 


1 Unquoted, z Feb. y Jen -Feb. xDec- 
Jan. t Per 75-lb flask. n Nominal 
C Cents per pound- 


Dow | Dee. Deo. ; Mont) 
Jones 27 19 ! ago 


Spot jl2 1.99 188.83 — 1140.48 

Fut 1124.33 128.68 — JJ43.53 


CRUDE OIL- FOB U 
Arab Light 
Arab Heavy 

Dubai 

Brent Blend 
W.TJ. i lp«n cat) 
Foroadoe (Nioeria) 

Urals, icif NWEi 

PRODUCT*- North 



(Change 
I Latest i+ or — 
per barrel) 

28.00 88.801 +0.80 
26.50 88.604+0.18 
87.80 87.401+0.10 
36.70-86.801+0.45 
85.75 25.86*1 + OJO 
87.00-27.131 + 0.06 


(Basa: December 31 1974 — 100) 


West Europe 
“elf" <3 per tonne 


Premium sasolineJ 234 236 (—X 
Gaa Oil- 4 287-888 1+1 


GRAINS 


Gas Oil -..:. 4 287-828 1+1 

Heavy fuel oil -i 161 1851+0.5 

■February. 


Wheat rose by up to 35p on good 
spot demand but met profit-taking to 
ease bock, re porta Muirpsca. 


GAS OIL FUTURES 


HEATING OIL opened strong 
on short-coverings bnt eroded 
steadily as markets began to 
discount reports of cold 
weather: going into the close, 
the market was mixed doe to 
-denials by the UK that it was 
lowering it* prices, reports 
Heinold Commodities. Grains 
and soyabeans finished 
moderately to sharply ~<er 
as traders pressured values in 
line with declining currency 
markets. Gold and silver 
came under pressure as the 
dollar strengthened and 
aluminium and copper 
reversed early gains to show 
losses at the dose. Sugar 
recovered on light bargain 
hunting by commission 
houses. Cocoa rallied on 
reports of dry weather 
adversely affecting the 
Brazilian crop. Coffee dosed 
steady on light commission 
house baying. Cotton 
weakened on fresh producer 
selling. 

NEW YORK 

ALUMINIUM 40.000 lbs, eents/lb 


OIL (LIGHT) 42.000 US 
, S/ barrel 


CHICAGO 


latest High Low 

2551 25.96 26.41 

2S.G3 25.98 26.40 

25. SO 26.96 2545 

25.48 2S.B8 25.43 

ZS-45 .2584 2646 

25.92 26.82 S.S2 

25.72 25.72 25.96 


LIVE CATTLE 40000 fb. cente/lb 


2S.4S 25.09 26.99 


UVE HOGS 30000 B>. eente/lb 


GOLD 100 troy oz, S/trpy oz 


5.000 bu mJn, cmta/G6B>-bualiel 


HEATING OIL 42.000 US . gaUone. 
cents/US gallon 



La toot 

Moh 

Low 

Prav 

Fab 

7240 

73.50 

72.25 

7235 

Match 

70.10 

71.48 

00.85 

70 JB 

April 

8205 

69.10 

67X 

6833 

May 

874)5 

BIX 

67.00 

8740 

Juita 

68.70 

67 JO 

66.k) 

67.10 


Close High Low . Prav 

268.2 2702 268.0 270.2 

274.4 . 276.4 274JZ TM 4 

227-0 270.4 277JF - 279.4 
ZTIJL 273.2 271.2 2734 

266.2 268.4 2M-2 -208.4 

270-4 279.2 270.4 2792 

283.4 285.0 283.4 23G 4 


PORK BELLIES 38.000 lb, cents/lb 


Yexf day's -for 
Month ! close ; — 


SILVER i Bullion j+or! L.M.E. |+or 
per j fixing I — j p.m. , — 
troy i price ! 1 Unofftc'lj 

Spot- 'sZOjgSo 1+IO.V 624p (+16.5 

3 month*. 639.0SP +16.6; 637p +16.8 

6 months.. 632.10 b 1+192; — — 

12 months 680.65 p 1+16.8’ — I — 


Moth 

Yesterrf'ye + or.l 
Cfo Mi | — j 

I'flstcnf'f .+ or 
close I — 


110.90 

1 1 

1+0.15; 111.86 

i 

r— 0.15 

Mar... 

113.65 

'+0.16 113.60 

-020 

May- 

117.30 

;-ao5. 

116.48 

.-0.2b 


119.&5 

+ 0.M: 

— 

< -10 

Sept- 

97.95 

! — 0.16| 

98.00 

:-o. 

Nov.. 

101. 30_ 

1-0.10 

iqi.3o_j— o.u 


; oua 

per tonne ! 

Jan • 288 J5 ;+0.W> 

Feb 226.75 +0.78 

March • aai-52 1+2-55 

April '218.00 .+0.60 

May 4 817.00 t +l-» 

June j 218.50 1+4.00 

July 280.00 ; + 7.0fl 


• 180.75-28.00 
1 280.09-26.00 
122430 21 » 
: 22130-17.75 

216.50 
] 22030 


Close High Low Prav 
Jen 48 ao — _ 48.90 

Feb 47.05 — — 47 JO 

March 47.46 49 DO 4630 47.60 

May 48.25 4835 4740 48.40 

July 49.05 49.46 49.45 49.20 

Sept 49.86 — — 50.00 

Dec BIDS — — 51 JO 

Jen 51.45 — — 51 SO 

March B2JS — — 62.40 

Msy S3.0S — — 53-20 

COCOA 10 tonnes. S/tonnes 


ORANGE JUICE 15.000 lbs. cants/lb 


March 73.62 
May 75.12 



Ctoaa 

HWl 

Low 

Prav 

Jan 

756.66 

57-60 

B6SO 

56.45 

March 

15830 

60.10 

B8J5 

60-60 

May 

160 30 

60.75 

60.06 

61 -SO 

Sept 

1584)0 

68. BO 

68.00 

69.60 

Nov 

187 JS 

8745 

G7J2S 

60.00 

Jan 

1B6.2S 

— 

— - 

60.00 


July 7S.79 
August . 73.10 


Fab 07.02 

March 08.00 


High Low Prav 

75.10 73.46 . 7MS 

76.15 73.62 75.62 

77.97 75.12 . 77.12 

79.30 76.55 77-46 

75.00 -73.70 74J77 

89.02 88.76 07.52 

69-00 68.09 08.00 


SOYABEANS 5.000 bu mio. cents/OOUi- 
bushe) 


March 150.25 — 


PLATINUM 60 troy oz. 3/trey or 


LME— (2.000 oz contract): Caah 524p 
(507.5p): three months 537p (520.15 d). 
Turnover 0 (0). 

Turnover 60 (50) lota ol 10,000 oz. 

Morning: Largo 1st ring three montha 
539; 2nd nng cash 524, three months 
637 5. 37 6. Kerb: Untraded. After- 
noon: Large 2nd ring three months 
537.S. Kerb: Three months 637. 


Business done— Wheat: Jen 111.05- 
1.00, Mar 113.00-3 OS. May 117.50-7.35. 
July 119 GO-9 50. Sept 98.00 only. Nov 
ungraded. Sales: 143 lots of 100 tonnes. 
Barley: Jan 111.50-1.25, Mar 113.90- 
3.70. May 116.65-6.60. Sept and Nov 
untraded. Sales: 82 lots of 100 tonnes. 


Turnover 3.040 (3.099) tots of 100 
tonnes. 


RUBBER 


Despite S recovery by starling rhe 
market found' enough Inspiration to 
breach chart points. A surprising lock 
Of origin activity further encouraged 
the commission houses and provided 
a strong close, reports Gill and Duffus. 


LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 14 per cant jon 
169.10. Feb 171.10. March 772.85 tr»nj- 
shloment east coast. U.S. No 2 soft red 
winter Jan 152. Feb 151.75, March 
151.50. English feed fob April 116.50- 
117.50 east coaet. Metre: U.S. No 3 
yellow/French Doc/Jan 146.50 trans- 
shipment east coaeL Barley: English 
feed fob Jan 115.25 Dover. Rest un- 
quoted. 


PHYSICALS — The London market 
opened slightly steadier following buffer 
stock buying In Malaysia of 300-500 
tonnes and closed quiet, reports Lewis 
end Peat. Closing prices (buyers): 
Spot 6225p (62.00p); Feb 72 5 

(72.000); March 73.25p (73.00p). The 
Kuala Lumpur Jan fob price for RSS 
No 1 was 182.5 (180.2) and for SMR 
20 was 180.5 (179.0). 


Match 

Close 

2082 

High 

2098 

2079 

Prav 

2067 

May 

2108 

21T7 

2100 

2088 

July 

2108 

2115 

2100 

2083 

Sept 

2110 

2175 

2100 

2085 

Dec 

2050 

2068 

3045 

2035 

March 

2058 

2065 

2050 

2038 

May 

2048 

— 

— 

3028 

COFFEE 

*. C" 

37.000 lbs. 

cento/lb 


Cfoae High Low Prav 
Jan 2674 276.7 271.0 275 J) 

Feb 284.0 — — — 

April 271.7 290.3 271.0 279.4 

July 277.7 285.0 277 JO 285.4 

Oct 2847 292.5 2380 291.9 

Jon 291.1 296.0 294.0 2980 


Close 
Jan 888 Jl 

March 578.2 

May 6890 

July 597.6 

August . 699-0 

Sept .995.4 

Nov 597.2 

Jan 6100 

March 6240 


cents /trov n* 


SOYABEAN MEAL 160 tone. S/ton 


Close HIM) Low Prav 
March 142X8 4280 41.90 4221 

May 138.79 40.10 33.35 39.60 

July 13829 38-90 38.00 3820 


Low. Prav 
686.0 604.8 


Sept 136.75 37 DO 36.50 36.82 


— 6073 

5B2J3 612.0 


March 143.0 
May 148.4 


Low Prav 
7373 ' 138 8 


SOYABEAN MEAL 


March.. ' 1832 1833 + 36.S I9SS-1900 

May 1945-1946 +87.3 194S-1816 

July 1961 1952 j + 39.5! 1952-1924 

Sept.-. 1949 1950 .+30.91 TSSM92S 

Dec- 1886 1888 +19.5! IBM- 1875 

Mar ! 1880-1886 +17.0 1 1888-1675' 

Mav 1868-1885 I— 45.0. — 


H G CA— Locational ex-form spar 
prices. Feed barley. S East 106.70. 
S West 109.80, W Midi 107.90. N West 
107.00 The UK mo notary coefficient 
for the week beginning Monday 
January 14 (based on HGCA calcula- 
tions using fivs days' exchange rates) 
is expected to remain unchanged. 


The marker opened C1.00-tf.50 higher 
in very active trading, reports T. G. 
Roddick. Commission House support 
dunng the afternoon pushed the market 
higher. 


March 134.03 

May 133.03 — — 33.01 

COPPER ago tbs, cents /1b 

Close High Low Prav 
Jan 56.75 58.25 5635 57.15 

Feb 57.06 — _ 57 A6 

March 57.45 5830 57.10 5735 

May 68.06 5930 57.75 6836 

July 6836 5935 5836 E93S 

Sept 6930 80.00 59.10 59.60 

Dee 80.15 8035 60.10 60-55 


135.45 3635 3539 3535 


600.0 620.7 

6113 63D.O 


July 153.6 
August 15S.1 


{Yesterday I + or Bueineu 
1 close 1 — 1 Done 


PIGMEAT 


£ i 

per tonne * 

Feb 146.C-1453 +2.«B' 1453-144.5 

April 145.1 146.5 + 2 JBl 145.0 

June... 146.1 146.8 + 1.70' 143.2- 145.8 

August 11473-1473 +1361147.7-147.5 

n+.k.. ifxaft.fCrtx . j. i «c:ixa ■ 


6223 640.1 

537.0 6553 


145,1 1423 143 9 

1S6.7 -148 0 1493 

1B5.7 153.0 154J 

159.0 166.0 156.0 

1683 157.0 157.0 

169.5 167.0 167 0 

184.0 152. S 183-2 


6563 6613 

680.0 673.0 


SOYABEAN OIL 80,000 lb, eaits/lb 


SUGAR ' 
cencs/lb 


1 11 ** 112.000 tbs. 


Trade selling in lacklustre condiiona 
forced prices lower despite unchanged 
physical prices, reports CCST Com- 
modities. 


October ....1148.8 IM.fl i + 135(149.5 

DOC 148.0-16I3+1-»1 -- 

Feb..- i ~ I - I - 

Sales: 674 (99) tots of 20 tonnes. 

SUGAR 


Yesterdays! Previous /Busmees 
close 1 Qloae I done 


Month ' dose I olose i dt 
p- par kilo (deadweight! 

Feb .— '110.20 i 110.70 jhJS.U 
April...; toe BO , 100.70 'IM30-1M30 

June....|l06.80 106.70 :1H30-1M.H 


LONDON DAILY PRICE— Raw sugar 
$97.50 (£84.90). up $2.50 (up £1.50) 


March 81.15 6135 8130 6130 

May 6130 — — BUS 

COTTON 50300 lb, cwttS/T b 

Close Hifth Low Prav 
March 67.04 6730 66 85 8736 

May 6732 68.00 87.75 68.16 

July 6839 6830 6B3S 6S36 

Oct 6832 68.40 6838 6830 

Oee 68.40 88.60 6835 68,60 

March 69.55 69.60 80.60 69.70 


Moh Low Prav 

4 JO 432 434 

4.65 4.80 4.50 

5.05 4.97 4.98 

537 534 531 

535 539 538 

536 5.91 631 

634 632 636 

6.70 6.70 838 


Close 
Jen 25.72 

March 2439 

May 2432 

July 24.03 

August 23.75 

S*pt 2335 

Oct 23.30 

Dec 2236 


Hiph, Low. 
-2638 26.60 


26.46 2432 3668 

25. OS 24.40 - .28.17 
24.60 2330 2433 

2430 23.75. 24.38 

24.00 23.65 2430 

2336 2335 2390 

2330 22.90 23.75 


WHEAT 5,000 
bushel 


bu mio, een»/««b- 


a tonne tor Jenuary-FsbruBry delivery. 
White sugar $137,00. up S2.SO. The 
market opened on a Steady note end 
this proved the low point lor the day 
as light super rt pushed values $ 2.00 , 
higher before profit- re king late in the 
afternoon erorkid half the gains, report? 
C. Czarmkow. 


SPOT PRICES — Chicago- loose lard 
24.50 (24.25) cants per pound. New 
York tin 510 0-253 (E07JL25.0) eents 
per pound, Hsry and Harman silver 
bullion 601.0 (539.6) cents per troy 
ounce. 


Cfoae High Low - Prav 
Msrah itoft.O *42.8 3403 341 A 

May 334.0 336.6 3343 336.0 

Ally 3293 3323 329.0 3313 

Sept 029J 332.4 329 JT 3313 

pjc 339.4 341.4 330.4 3433 

March 342.0 - ' 346.0 


Alter opening lower against a re- 
covery In sterling, prices remained 
Within a narrow range In fight volume, 
reports Orovfll Burnham Lambert. Buy- 
ing interest In the near January /March 
spread created ■ C 2 S rally an the spot 
position but. despite e retreat in 
alerting, other contracts failed to 
breach recent resistance levels. 


dum iuo.ou 1 iuo./u .!■» 

AUd- ...103.60 103.40 jlOi.40 

Oct- 1109.90 ! 109.70 <109.58 

Nov 1 11030 1 11030 111830 


Salei: S3 (41) lots of 50 eareaias. 
3.250 kg. 


OTHER MARKETS 


WOOL FUTURES 


PARIS 


POTATOES 


NO.0 

Yett-day-sl 

Pravicua | 

i Business 

Con- 

tract 


dose | 

| done 


Follow-through buying on the open- 
ing Hired prices LI .50 before profit- 
taking took over, forcing prices down, 
with short-term stop-loss selling add. 
fog to (he pressure, reports Coley end 
Harper. 


* per tonne - ■«"« 

Mar J 12 13- 12 1.4 .I18.S-H9.B 1223-120-0 

May j IZ9.1 128.8 1272 1273. ISO 51273 


Aug ; 1462-140.4 ,1382-158.6 140.0 1S9.8 

Oct 1472-147.6 '14&.D- 146 .4! 14 7, 8 -146.4 

Doc 1 15i.6 1W.fl ; lb 1.8-166,8, 1643 

Mar ; 188.6-168.8 IB8.B 187.4; m, 2- IBB. 4 

May .1 176,2-176.4 1 175.8 1 174.8 


lYesterdy's ; Previous ^ Business 
Month I close ■. ofoee 1 Done _ 

C per tonne 

Feb 48 80 , 48.40 <1936-4630 

April 58.00 99 90 i8l.4d37.fi0 

May...; 60.90 | 62.90 |6430-».10 

Nov 1 70.50 ! 70.80 — 

Fab-. I 8230 • 82,60 ! — 


Sales: 723 (697) lots Of 40 tonnes. 


Sale*: 1.859 (1.129) lots ol 50 
tonnos. 

Tate and Lyle delivery, price for 
granulated basis sugar was £101.0) 
(El 88 50) n tonne lor export. 

International Sugar Agreement — 
(U.S cents per pound -fob and stowed 
Caribbean ports). Prices for January 
7: Doily price 327 (3 23*}: 15-day 
average 3.30 (3.32), 

• Official correction. 


LONDON NEW ZEALAND CROSS. 
BUSS — Clou (in order: buyer, seller, 
business). New Zealand cants per kg. 
Jan 500. 90S. 508: Mar 511. 513. 512-510: 
May 521. 523. 520-519: Aug 535. 53S, 
536-533: Oct 537. 538. 538-535: Dec 537. 
539. 538: Jan 538. 540. 539-538; Mar 
547. 549. 547-546: Msy 664, 556. 554- 
663. Sales; 111. 

SYDNEY GREASY WOOL — CJoso (In 
order: buyer. seller. business). 

Australian cents per k. Mar 581 3. 
582 0. 581 J: May 585.0. 500.0. un- 
t faded: July 592-0. 600.0. u/U Oct 
575 0 . 685.0. u/c Dec 586 a 890 0. 
u/t: Mar 532.0. 600.0. W«: May 890.0. 
005.0. u/u July 60S. a 610.0. 606.0. 
Sales; 14. 

LIVERPOOL — Spot and shlpmant 
Hies amounted to 112 tonnes. Minor 
replacements were required and 
a cotta red operations ware mentioned 


SUGAR — (FFr per tonne): March 
1.355-1,368. May 1. 009-1. «10. Aug 
1.491-1.495, Oct 1 .505-1.555, Dee 1.8%. 
1.835. March 1.730-1.740. 

COCOA— {FFr per 100 kg): Match 
2.118-2.121. May 2.125-2.133. July 2.130 
bid. Sept 2.135 bid. Dec 2,080-2.100. 
March 2.085 bid. May 2J7BO bid. 


MEAT COMMISSION — Average- hi' 
stock prices at' rapreuntauva markets. 
GB— Cattle 37.75a par kg he (+2 M). 
GB— Sheep iTI.OSp per kg e« dew 
(-16^S). GB— Pig* 84J54p per kg 1W 
(-1J73). ' 


ROTTERDAM 


MEAT 


In Russian- types. African growths 
wore- supported in numerous directions. 


SMITHFl ELD— P+nce per pound. Beef: 
Scottish killed sides 78.0 to 86* 

English hindquarters ' 102.0 to ■ 107.0, 
forequarters 67.0 to 59.0. Veal: Dutch 
hinds and ends 120.0 to 1280. Lamb: 
English smart 78.0 to 84.0. tnodium 
74.0 to 820. heavy 70.0 to .74 0: 

Scottish medium 740 to 76.0. haeuy 
71 0 to 74.0; Imported: New Zealand 
PL (new season) 70.0 to 31. a FX (okJ 
sos son) 65.0 to 66 0. Pork: ’English, 
under 100 lb 55.0 to 63 0. 100-120 jp 
S5.5 to 614), 120-160 lb 484) at 96-0 


ROTTERDAM. January 8. 
WHEAT — fas. $ per tonne) U S. 
No. 2 Soft Red Winter;. Jan ifiB-fiO, 
Feb 153, March 168.80, -April 1&6-5D. . 
U.S. No. 2 Northern spring. 14 percent 
protein: Spot 'T77. Jan . 181.. Feb 183. 
March 185. - Apri1/M*y 170. v U.S. Nor- 
them Serin?. IS-per earn protein: "Soot 
198. April/May 188- IKS. No. -3 Hard 
Amber Ounim: Jan 202. April/May 187. ' 
June 188,’ Sept. 189. . Canadian No. 1 
Western. Amber Durum; Aaril/May 203. 

MAJ2E- (U S- S. Per tonne) U.S. No- 
3, .Yellow: Aflast - 133. . Jan 133, Feb 
132.50, March 13250; Ajmf/June 133.50. 
July/Sepr 135. .sellers. - Argentine, Piatt; 
March 138. April/June 135. eeilera. 


!H)® : 


By Our Comwotfitit* S*aff- .. 

THE DECLINE in uraztium 
prices appeara to be continuing, 
with spot prices <wt«I by 
Nuexco, the US. broker. Teach- 
ing s 10 -yeax low of 515^5 a 
pound this week. This, compares 
with a previous low at £1530 
last month, and is an all-time 
irough In real terms., ‘ , 

The nutricet's long-standing 
weakness steins Irom over- 
production. stagnant - -demand 
and increasing stocks held 
largely by - consumers. This 
week’s fall -is not believed .to 
reflect 'any new developments. 
- A. top executive at a large 
uranium-buying utility .said: 
•'There's Just an awful lot of 
material . . chasing. r few-. - pur- 
chasers,"... ... 

Spot prices are .an indicator 
of limited value, brc&usq only 
about S per cent of uranium 
sol d is openly traded on the spot 
maricet. 

All prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market, 99,6 per oati, $ per 
tonne, in warehouse 3,00-S.lW). 

BISMUTH: ’ European free 
market, min 99.98 per cent, 
$ per lb, tonne lots* in- ware- 
house 6.45-6.60. 

CADMIUM: European ■ tree 
market, min 89^5 per Cent, 
S per lb. in warehouse, ingots 
l.lfrl. 22 . sticks 1.22-1^6- 

COBALTt European free mar- 
ket, 99.5 per cent: .9 per lb, In 
wareho use 1 13H1B. . 

MERCURY: European free 
market, min 99.99 per cent, 
t per flask, in wnrdiouse 300- 
309. 

MOLBINBSSrUBI: European free 
market drammed molybdic 
oxide, i perlb Mo. in warehouse 
2.80-2^5 

SELENIUM: European free 
market min 99.5 per cent, 
9 per lb. in warehouse 9.00-9.60. 

TUNGSTEN ORE: European 
free market .standard- min 
65per cent s per tonne, noit 
wa. tit 6972: 

VANABIUM: European free 
market, min 98 per oeot Y»Oj. 
Other soiffees, 9 per lb VA, cif 
£30-8.85. 

UBANIYJM: Nuexco exchange 

value, 9 per 2b V»Oh tit 35-35. 


Cfoae - Mgh Low ' Prav 
Fab 64.35 66-12 84.30 ! 65.77 

April oe.UZ. . 67.52 8535 87 JO 

Jura, ■ 68.52 67.72 66.35, . .67.46 

' August - 68.02 65.90 6A80 .66..*) 

Oct B3JO- 83.86 . 63.10 8380 

DM 64.76 #5.07 64.75 - 66.00- 


e* 



Class 

HI Oh 

low 

•Piw 

•i>. 

Low 


April 

48.10 

SO.S3 

48.95 

48.77 


300.0 

3023 

June 

33-87 

64-E7 

KJ.70 

64.05 


2373 

303.7 

July 

64.42 

66.05 

5A26 

64.50 


30 2J3 

305.8 

August 

53.62 

5At» 

53.42 

53JHL 

W 

3013 

307.5 

Oct 

48.06 

48.35 

48.75 

48.06 


3063 

311JI 

Doc 

49.26 

49-50 

48.10 

49 40 

^ i 

310J0 

318.4 

Fob 

48.10 

48.40 

48.10 

49.20 


318.0 

321.1 

April 

48.20 

46.30 

46.20 - 

46^ 

J 


iates 


* ' 
, • i 


,1 



'■* ;i 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar easier but aboye lows 


The dollar lost ground in 
currency -.-. markets- -yesterday 
following, heavy . selling' in the 
■UjS. on Monday. It finished 
above, operung levels however as 
the lower ({notations generated 
fresh interest Trading was. 
nervous, for most of the day in 
the absence of any dear trtmL 
The dollar's failure to hold above' 
DM ’3.1800 was. seen as the main 
reason behind the liquidation of 
many. Ion? positions but ;:lt. 
remained -unclear -as to Whether 
the fall reflected a mere breath- 
ing space or;- any longer term' 
implication of . the recent fall In 
U.S. interest rates.; - 
Consequently there appeared to 
he little Incentive to push the 
dollar too far-faf either direction, 
it dosed at DM 34540 from 
DM 3.1760- and- SWEr. 2.6355 .com-' 
pared with SwFr 2.64(80. It was 
also Weaker In 'terms of the yen 
ai Y253.70- - from -Y255.85 and 
FFr 9.6625 compared with 
FFr 0.7175. On Bank or England 
figures, the dollar's trade 
weighted index-fell to 145.7 from 
1463 

STERLING «— Trading range 
agalpst the dollar in 1984-85. is 
3.4240 to 34420. December 


average L1873. The exchange 
rate Index rose to 72.7 from 72.fi, 
having .touched a high of 723, 
and compared with a six-months- 
agO figure of TJJ9. 

Sterling managed to hold on 
to most of the day's gains despite 
better than exported UK money 
supply figures and the reduced 
possibility of - higher - clearing 
bank base rates. Against the 
dollar it closed at 31.1475-1.1485, 
a rise of 60 points. It was 
-slightly easier against the 
D-Mark at DU 3.6200 from 
DM 3.6250 and Y29L25 from 
Y 292.0. It rose in terms of the 
Swiss., franc, however, to 


SwFr 3.0350 from SwFr 3-0225 
and FFr 11.1500 from 
FFr 11.0950. 

D-MARK — Trading range 
against the dollar in 1984-85 is 
3.1760 to 2£535. December 
average 3.1021. Trade weighted 
index 120.4 against 124.6 Six 
months ago. 

The dollar was fixed at DM 
3.1385 at yesterday's fixing in 
Frankfurt, down from DM 3.17G7 
on Monday and there was no 
intervention by the Bundesbank. 

European markets were rather 

reluctant to push the dollar far 
from its weaker opening levels 
as it was unclear as to whether 


ine downward correction repre- 
sented a reaction to the dollar's 
failure to breach DM 3.18 or a 
concerted downward trend in 
response to lower U.S. interest 
rates. 

Elsewhere sterling was lower 
at DM 3.6270 from DM 3.6340, 
and the Swiss franc eased to 
DM 1.1969 from DM 1.2029. 
Within the EMS the Belgian 
franc fell to DM 4.9940 per BFr 
100 from DM 4.9990 and the 
French franc was lower at DM 
32.665 per FFr 100 compared 
with DM 32.675. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England! 

Jan 8 Previous 

8-30 am 72.7 72.5 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

Currency 

amounts 

% Chang* 
from 

% changa 



control 

against Ecu 

can trial 

adjusted lor 

Dtuarganca 


rata* 

January 8 

rata 

divergonco 

limit % 

Qalgian Franc ... 

44.9006 

44.6412 

-0.58 

+0.08 

-*-125428 

□nntstr Kions ... 

8.14104 

7-96512 

“2.16 

-1-50 

+1.6421 

Gfarman O-Mark 

Z2S184 

2.22931 

-0.66 

+0.10 

—1.1463 

Franch Franc — 

6-37456 

8.82019 

—0.7D 

-0.04 

■*■1-3669 

Dutcti Go Ildar — 

2-53*95 

2-51821 

-0J1 

+036 

-*1.5165 

Irish Punt 

0.72569 

0.713236 

-1.72 

-1.06 

±1.6671 

Italian Lira 

1403.49 

1368.64 

—2-48 

-2JS 

±4.0511 


8 JO am 

9.00 am 
KMX) am 
11.00 am 
Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4.00 pm 


£ In New York 


72.7 72.6 

72.8 72.3 

73J 72-6 

72.8 72-5 

72.8 72.6 

72.8 72.5 

726 72.6 

72.7 726 


Changes ere for Ecu, therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Times. 


£ Spot SI.47B.1.1465 .Cl.lb2Ei-l.lB3 
1 month 0. 16,-0. ia* pmD.16 0.I5 pm 
I months -0.47.0.43 pnr .0.-470.44 pm 
W months ■0-75 0.60 pm 0 .82-0.78 pm_ 
Forward premiums' and - discounts apply 
to the U.S. dollar. 


POUND. SPOT-FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


u.s. 

Canada 

Nethlndr 

Belgium 

Denmark 

Ireland 

W. Oar. 

Portugal 

Spam 

Italy . 

Norway 

France. 

Sweden 

Japan 

Austria 

SwiU. 


- agreed - 
. Day?i. . 
1.1456-1.1590, 
1. SI 80-1 .5366 
4.062,^4.10^ 
7SL35«XU5 
t2.93-12.B7 

I. 1586-1.1840 
341V3.B3’. :■ 
194.75-197.75 
1S9 .20-200.20 

10.46-10 J2 

II. 08-11.15** 
10.36-10 jW4 
290V293V 
26-40- 2S-50 
3.02-3.W* 


1-1475-1 .1485 
-1.616S-1.6185 
4.08V4.O9>, 
72J6-72A6 
1234-1236 - 

I . 1805-1-1615 
3-61>^-3.62> 3 
154.78-186.10 
199.25-186 JSS 
2JE23V42MV 
1 0-48V10 AtS 

II. 14VH-1B 1 , 

10JW-1fc37 
2SW.-29U, ■ 

25.48-25.48 
3.023.03 


0.16-0. 13o pm 
O'.02c-O.OBdbL 
IVIVc pm 
2-7cdis. 
2V3V»rexlls 
032r0Ji2p die 
Trftp* pm 

40-EGe die 
G-YOfira die - 
2V3^ore dQs 
VI 1 * die 
1 -l x jnre die 
1 -06-0.98* pro 
PrApapn 
1V1 1 * pm 


pa. months 
% Three 
132 030-0^6pm 
-0-16 0JE1 -0.07pm 

431 4V-4'*pm 
-0.75 Z-lldis 
-266 5^-6*«di* 
-438 1 .02-1 37d - 

•4.56 4V+* m 
— 715-169d - 

-238 120-I46dls - 
-432 19-24dfs 
-S37 «V7VHe - 
-031 %-1*sdie 
-1.« 3-3Vdls 

432 234-2.71 pm 
2.77 UV16 3 «pni 
531 4>i-&pm 


Day's 

Jan 8 spread do— One month 

UKt 1.146B-1.1BM 1.1475-1.1485 0.16-0. 13c pm 

Iralandt 03693^.9885 03893-03903 0.56-0, 52c pm 
Canada 13183-13210 13205-13210 0.17-0. 20c die 
Nethlitd. 33400-33720 33625-3.5635 0.723.69c pm 
Belgium 62.79-63 2£ 63.10-6330 9-1 Oc die 


W. Ger. 3.13293.1616 3.1535-3.1645 0.75-0.7Opt pro 

Portugal 18BVT71 1694-170 250330c dls 

Spain 172.89-174.06 17336^-173.46 60-70c dls 

Italy 1,326-1.337^ 1333-1334 10-10- Jim dls 


Italy 1,926-1 -937*1 1333-1334 

Norway S.07VS-12 1 * * 9.12-S.12 1 , 

France 9.00-0.67*1 9.66-9.661, 

Sweden &9BV9.03*, 9.02V9.03 


&9BVS.03*, 9.G2V9-B3 2.10-2.60ore die 

25335-254.65 25335-253.75 0.54-0.60y pm 
22. 01 -22. Id's 22.11-22.14 230-1.70gm pm 

23175-2. 8410 2.8360-2.6360 0-76-0. 70c pm 


3.60-4. lOo re die -538 9.60-1030d -432 
230-2. Kk dls -236 6J6-6.50d -232 


Belgian rate ia for convertible Irenes. Financial Irene 7230-72.90. 
Snt-momh forward .'doflsr0.70-0.66c pnr. 12-month 0353.70c pm. 


tz. 23175^.8410 2.6360-2.6360 0.753.70c pm 3.34 2^40- 234pm 
t UK and Ireland ore quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rata ia for convertible francs. Financial Irene S3.4033.SO. 


> y.; . v OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


MSMtH . 


1 *• ’ :■> 

I*- '- v 


: ||£[ ; 


•' ■' r-- 

»-T • ..... 

-. K I V»T V. V,. 

* • . - • . 

■■si 


■111 filsU 


■■ i .• -i 

-. ■ ■ v' I* 


Argentina Peso. J 2X639-816.86 187.49 187.64 lAustria | 

Australia Dollar. 1 1.4160 l^tlBOi 13270-1 ^280 Brtglum i 

BruU Cruzeiro. . 3,714 8,728 3,820 3,244 (Danmark 

Finland -MmkkaJ 73796-73976 63630-6.5660 Trance 

Creak Drachma- 14©. BO 149.86 1 127 30-129. B7 *Gormany 

HongJCong Dollar, B.UOM) 8.B6BO 7 3010-7. B04D Italy 

Iran Rial .( 107.75- 1 93.90* Japan- 

Ku waltD mail KO). 0.3500-0.5500 .030488-0.30480 Netherlands. 

Luxembourg Ft. 7236-72.46 63.1 0t>3.20 .Norway^. 

Malaysia D(3lar^ 2.8300-2,8400 2.46402.4655 Portugal 

New Zealand Dir.' 9.4405-2.4456 [ 2.1130 2.1160 Spain 

Saudi Arab Rival 4.11454.1200 . 33610 3.5820 Sweden- 

" gapore Dollar 2.628033360 .2.1965-2.1980 SwltzortarKl.._„| 

_ _j African Rand 2.40003.4 125.{ 2.0655-2.0900 United States 

UJLE. Dirham—. 43X9043240 1 3.67203.6730 jYugoslavia { 

.. •Selling rate. 

EXCHANGE CROSS RATES 


2636-26.66 
72.60.73.40 
12.86 13.01 
11.0S.11.1S 
3.61-3.64 


Bank of j Morgan 
England iOuarant'y 
Index phangam% 



1B6U-806 
10.5610.45 
5.011g334i« 
1.14te-1.16le 
270-306 


Sterling ............ 

U3. dollar^ 

Canadian dollar. 
Austrian ■chill In 
Belgian franc.—. 
Danish Kroner — 
Deutsche mark.., 

Swiss franc. - 

Guilder 

French franc..— 

Ura., 

Yen- — 


163.6 i -t-103 


Morgen Guaranty changes: average 
1880-1962 ■=> too. Bank of England Index 
(baas average 1976-100). 


Sterling — 


U.S.S 

8 

Canadian L. 

9.90 

Austria Sch 

44 

Belgian Fr... 

11 

Danish Kr.... 

7 

Dmark 

41* 

Guilder 

S 

French Fr.... 

S'* 

Ura. 

151* 

Yen-.. 

6 

Norway Kr.. 

8 

Sparrh Pta 

h 

Swedish K .. 

9 

Swiss Fr 

4 

Greek Dr*ch 

SOI* 

Irish Punt.. 

125* 


! Bank { Special 
i rate Drawing 
I % i Rights 


| Europ'n 
t Currency 
i Unit 

1. 0.613974 
1 1 0.708956 
j 0.93611 3 
1 1 16.6461 
1144.6412 
>1 7.96512 
r: 232931 
l' 2.61621 
1 1 6.62619 
111368.64 
1 1 179 .898 
ft 6.44867 
i! 122.791 
1(6.38309 
L 1.86101 
S 1 00.78X9 
.0.713236 


* CS/SOR rate for January 7. 1.28934. 


found SfrUQBi U3. Dollar. .Deutsche m'k^J’panese Yen, FrenohFranc Swiss Franc (Dutch Guild | Italian Ura , 


Dolla^Belglan Frank 


Pound sterling 
U-S. Dollar 


Deutacltnn* rk __ 1 . .0376 

Japaitosn Yen 1.000 ] _- 3.433 


0397 — 
0331 ■' 


Ffenob- Franc -<0: j . . rr 

SwfaaFnUw 

Dutch Guilder ■ - 

Italian Lira 1,000 ■ ( 


anadkan Dollar ~ i 0359 

Belgian Franc 100 . t 1381 


— *„O30fr : i 

y o.aatr | 




j,. 3370 
, ‘ 1353 



1466 / J. 

3072. I 2.096 


FINANCIAL FUTURES 


Prices firm 


Interest rate contracts were 
firm on the London International 
Financial Futures Exchange 
yesterday. Gills for March 
delivery finished at the high 
point of the day, following a fall 
of * per cent in December UK 
money supply growth. This was 
at the bottom of an anticipated 
range and tended to reduce 
pressure for an immediate rise 
in clearing bank base rates. 

The March contract opened 
firmer at 105-25. encouraged by 
the improvement of sterling 
against the dollar in New York 
overnight. After touching a low 
of 105-23, March gilts closed at 
the day's peak of 106*24, com* 
pared with 105-14 on Monday. 

Three-month sterling deposits 
for March opened at the day’s 

LONDON 

THREE-MONTH EURODOLLAR Sim 


% Three % 

p.a. months p-a. 
132 0 .50-0 .45pm 1.65 

6.52 1 j45-1J5pro 5-63 
— 1.66 0.«M).46d —1.50 

2.38 232-2. 19pm 2.48 
-131 21 -23d is -1.40 


Close 

High 

Low 

Prow 


89-BO 

89.84 

89.45 

89.38 

March 

89.68 

89.74 

88.44 

88.34 

June 

89.62 

88.69 

89.37 

89-28 

Sapt 

89.64 

89.64 

89.35 

89 -2D 

Dec 

83.39 



89.06 

March 


Denmark 11.13^-11 11-27V11-ZA 330-4jJ0cm dls -4.01 9.2O-0.BOd -349 


2.77 2.19- 2. 14pm 2.76 
-27.81 70O-166OC -28.55 
— 4. SO 17S-19Sdis -4.27 
-6.37 26- 26'. tfis -5*7 


230.2.10c dls -2.56 EJ0-B.50d -242 
2.10-2.60ore dls -3.13 630-E30d -2.95 

0.54-0. &0y pre 2.46 131-1 .38pm 2.18 
2-30-1.70g no pm 1.09 7. 00-5. 00pm 1-09 
0.75-0. 70c pm 3.34 2^40- 244pm 3.81 


THRS-MONTH EURODOLLAR Sim 

paints Pi 100% 

cioii High Low Prev 

Match 90.78 90.91 90.72 90.70 

June 90.19 90.23 90.13 9013 

, Sept 89.68 89.74 89.64 89.60 

DM 8948 8945 ES.25 69.20 

March 88.90 — — 88.84 

Eat volume 6.294 (5352) 
previous day's open ml 10.531 (10.0161 

THREE- MONTH STERLING ESO.OOO 

points of 100% 

Close High Low Prev 
March* 89. BO 89.S4 89-45 89 38 

June* 89.68 89.74 88.44 89.34 

Sept* 89-62 8869 8947 89.28 

Dec* 89.54 83.54 8845 8940 

March* 8843 — — 89-05 

Eat volume 1491 (1.057) 

Previous day's open mt 5.436 (5.460) 

*6500.000 points of 100% 

20-VEAR 12*/. NOTIONAL GILT £50.000 

32nda of 100*/. 

Close Hi oh Low Prev 
March 106-24 106-24 105-23 105-14 

Juno 106-05 106-06 105-28 104-28 

Sept 109-02 - — — 107-25 

Dec 106-24 — — 107-16 

March 106-14 — — 107-05 

Est volume 4.245 (1,718) 

Previous day’s open ml 4.320 (4,066) 
I Basis quota (clean cash price of 
13>«% Treasury 2003 less equivalent 
price of near futures contract) 10 to 

20 (32nds) 

STERLING E2S.000 S par £ 

Close Hloh Low Prev 

March 1.1465 1.1530 1.1450 1.1405 

June 1.1438 1.1438 1.1433 1.1370 

Sept 1.1426 1.1426 1.1422 1.1355 

Est volume 1.406 (90S) 

Previous day's open int 4,788 (4.406) 
DEUTSCHE MARKS DM 12S.000 $ per 

PM 

Close Hloh Low Prev 

March 0.3185 0 3206 03177 0-3165 

Est volume 87 (nil) 

Previous day's open kit 176 (175) 

SWISS FRANCS Swfr 125.000 S par 
SwFr 

Close High Low Prev 

March 0.3813 — — 0-3803 

Est volume nil (nil) 

Previous day's open Int 113 (113 ) 

JAPANESE YEN Y12-Sm 5 per Y100 

Clone High Low Prev 

March 03957 0.3957 03954 0.3928 

Eat volume 4 (nil) 

Previous day's open mt 115 (IIS) 

U.S. TREASURY BONDS 8% 8100 .000 

32nd» of 100% 

Ctoaa High Low Prav 

March 71-12 71-19 71-09 71-04 

June 70-20 — — 70-12 

Est volume 1.927 (1.848) 
previous day's open Int 1.387 (1.148) 


low of 89.45, but this was above j 
the previous close of 89.39. The I 
contract rose to a high point of | 
89.84. on the money supply 
figures, and closed at 89.80. 

March £urodoUars. touched a 
contract high of 9051. and closed 
firmer at 90.78 compared with 
90.70 on the recent easing of 
U.S. Interest rates and a firmer 
tone to the New York bond 
market It is also expected that 
U.S. weekly Ml money supply 
will be lower this week, after last 
week's sharp rise. 

Treasury bonds were influ- 
enced by similar factors. The 
March contract opened at 71-15, 
and after touching 71-19. finished 
at 71-12. compared with 71-04 
previously. 

FT-SE 100 INDEX £25 per full index 

paint 

Close High Low Prev 
March 123.80 124.20 123.05 122-85 

June 123.90 — — 122.95 

Sept 124.00 124.2S 124.00 — 

Est volume 281 (235) 

Previous day's open mt 809 (787) 


CHICAGO 

U.S. TREASURY BONDS (CBT) 
8% S100.000 32nds of 100% 


June 55-28 57-01 66-2 8 56-1 

U.S. TREASURY BILLS TlMM) 

Si m points of 100% 

Latest Hlph Low P« 
March 91.89 97.92 91.87 91.1 

Juno 91.41 9144 91 J9 91 -i 

Sept 90.92 90.38 90.92 90.f 

Dec — 89.50 — B9.' 

March 90.24 90-26 90.24 90.2 

June B9.98 90.01 89.88 89.1 

Sept — B9.7S — 89.: 

Dee 90.55 90.59 90.55 80.5 

CERT. DEPOSIT fIMM) 

Sim points of 100*4 
‘ Latest Safi Low Pn 

March 91.14 91.17 81.12 91. 

June 90.54 90.58 90.64 902 

Sept — — — 

De c 89 69 89.62 89.56 B9 S 

THREE-MONTH EURODOLLAR (IMMf 
Sim points of 100% 



Latest 

Hloh 

Low 


90.74 

90.79 

90.73 


90.15 

90.21 

90.14 

Sept 

B9.62 

89.68 

89.62 

Dec 

89.19 

89 At 

8B.19 


88 A3 

8888 

88.83 


88.52 

88.55 

88.52 

Sept 

B8.25 

88.27 

88 J2& 

STERLING (IMM) Sa par C 


Latest 

Hloh 

LOW 


1.1465 

1.1530 

1.1445 

June 

1.1430 

1.1500 

1.1430 

Sept 

1.1410 

1.1465 

1.1410 

Dae 

— 

— 

— 


Company Notices 


A National 
^ Westminster 
mw Bank PLC 

Notice to Preference 
Shareholders 

Notice Is hereby given that a 
tividend of 2.45p per share lor the 
half-year ended 31 December 
1964 will be paid an 28 February 
i985 to hoUefS of the Cumulative 
Preference Shares registered In 
the books of the Company at die 
close of business on 24 January 
1985. 

£ B CULLEN, Secretary 
41 Lothbury. London EC2P2BP 
9 January 1985 „ 


LEU Ml INTERNATIONAL 
INV ESTMENTS N.V. 

US. 530 MILLION GUARANTEED 
FLOATING RATE NOTES 19B7 
SERIES " 6 

The Imprest rate applicaD'c <0 im above 
Notes >n rHO«et ol tw three montlii I 
Period comment I no gm January 1995 iiu I 

been faxed at pn annum 

The i merer* amoununs to >23.19 Mr 

J 1,000 principal amount .Ol tlte NM« 
will be paid on Tuesday. 9th April 19B5 
against presentation of Couepn No 18. 

BANK LEUM. TRUST^COMPANV 

Principal Paying Aacnt 


CITY OF OSLO 
71% 1772/1787 FFr 1TOJHW.OOO 

We Inform the Bond hold era mar 
the annual redemption of 
FF 1B.250.D00 due on March 1, 
1988 has been cHeeiad hy purchase 
on the marlrei. 

Amount outstanding: FF 38,250,000. 

The Principal Paymp Agent 
KREDIET8ANK 
S .A. luxembsurgeoise 

Luxembourg. January 9. 7985 


PREMIUM ACCOUNT 

Interest per Annum 9-50% 
[(Effective Annual Rate 
C Telephone - . 031-557 0201 J 


m 


|SLL 

fflffmgBP PHYSICALLY HANDICAPPED AND ABLE BOOIEO 

MAY WE TELL YOU 
SOMETHING ABOUT PHAB WJ 

PHAB is a marvellous idea. It inrcgraics the lining and disahled with the young 
and aHe hy means of jointly run Social Chibs ami holidays. So the fit learn to lire with 
the disabled and the disabled learn to live with die tit. 

Without a PHAB Oub, many handicapped youngsters would remain isolated. 
Without a PHAB Club, many abte-bodud youngsters would not devdup as they 
should. .\nd without a PHAB Club, neither would fully understand dx- world they 
five in. 

Then: are now over 450 PHAB Clubs in the UK. Funds permit ting, each is 
equipped fora variety of liobhies and Semitics. 


PHAB exmu id Further ihe 
nnegranoa of the physicafly 
handicapped into the 
community. By pium o iii tg 
opportunities for the 
ptnstcalljr handicapped and 
able bodied id conx together 
cm equal terms, the barriers 
of tear, igntnwe and 
prejudice can be destroyed. 


To: PHAB. Tavistock House North. 

Tavistock Square. London WC1H 9HJ 

c ~ zn 

| Mk w | 


I Brother* Fond Managers (Channel Islands) Ltd. 

P.O. Box 275, 16 Gtitegny Esplanade, 

St. Peter Port, Guernsey. 0481 21367 


Offered Ann. grth. 


8% $100.900 32nds Of 100*,'. 

La Mat Hioh Low Prev 

March 89-07 6B-15 69-06 69-12 

June 68-16 68-24 68-16 68-20 

Sapt — — — 98-00 

Dec — — — 67-15 

March — • — — — 

June - ~ - «MB 

Sent — — — 66-06 


Lazard Curr. 
Lazard Cure, 
hazard Cure. 
Lazard Curr. 
Lazard Curr. 
Lazard Cure. 
Lazard Cure. 


Res. Fnd. £ 
Res. Fnd. CSS 
Res. Fnd. Y 
Res. Fnd. DM 
Res. Fnd. SF 
Res. Fnd. FF 
Res. Fnd. DKc 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


London clearing banks’ balances 


• 1 1 !*‘ 


:6terflng 


Short term.^— 

' 7 day*’ notlac — . 

Month 

Three montha^-^.; 

Sbt mont hs 

One year . 


101*105*1 BT|9 
:XQij 105 b f 9A Bri 


U3. . | Canadian 

Dollar { Dollar 

814-BJe * 10ial07a 

61*91* i SSflBlj ; 
81*014 I 958 91* ; 

a A 8* 


Belgian Frants 


95b 91* j 

914-1019 

10,^-IOle J 


51«6 I 
J8-6IS A4*-6?b 


! XOA-IOf* 

JOft-JOfi 

lOiVlOri 

lOM-XOfl 

1111-115* 


16-14 lOia-11 
14l« 1DU j lOig-11 
145B-147B I 101* 11 
14Ia-14Ss i lOls-11 


14U-1458 

1414-143, 


105*11 
105* 107* 
105* 107* 
lOSfi 107* 
1058 IDT* 


125,-1814 
12*8-181* 
1134-1214 
11V12I4 
1130 18I« 


105*111* ) XQSt-107* j 6I B 6U I 115*18!* 


Asian S (dosing .rate* In Slegapora): Short-mre BS-6 1 , per cam: seven days B*»- 8V Par ctwt one month per cant three months SV-8 5 u. per cent; 

ais months B7*-8 par cam; one year 8VS* par cant. Long-Term Eurodollars: two year* IOV 1 CK 1 per cent: throe year* 11 VI IS per conu lour years liwft Mr 
cent: live year* 1JVT1V Per cent nomine! rates. Short -term cats* are call for U.S. dollors and Japanese yen: others two days' notice. 


MONEY MARKETS 


Rates down on money supply 


Interest rates' declined pn the 
London money market yesterday 
afternoon, following publication - 
of the mid-December UK money 
supply figures. These -were . still 
distorted by the British Telecom 
share issue, . and dealers 
remained confused about the ' 
immediate prospect for rates. 
The fall of } per. cent in sterling 
M3 was towards the. lower end 
of the expected range, but the 
market was less happy with a 
disc of £L5bn in bank lendang 
during the month. - 
Although it is generally -felt 
that the M3 figure wu good 
enough to discourage higher 
base rates in the next day dr so, 

UK - clearing banks” base 
lending rate - 91-#T per cunt 
since November 23. . ; 

the weakness of the pound arid 
the present high level: of interest 
rates on paper .in' the market, 
compared with base rates.; still 
left dealers unsure whether , the 
present structure can be main- 
tained, 

Three-month interbank fell to. 
lOli per cent from 10J3 per cent, 
while discount - houses buying, 
rates for three-month bank bills 
declined to 9J-9J per cent from 
9J-10 per cent. ' ;■/ . : 

The Bank of England gave help 
of £234m to the London money 
market yesterday On. aa. esb-: 
shortage of £200ih; All the 

FT LONDON 
INTERBANK FIXING 

' . *fi.oo o.m. January sr ." ; ^ 

3 months- li-5^dotliM*^ ; ' 

bid a 9: >6 i offer 87/16 

6 muUtU U.SJ doltire 


assistance was provided before . 

lunch, with soma of the longer 
dated bank bills bought at a 
higher level than previous deal- 
ing -rates to- keep the market 
calm ahead of the monthly 
money supply -figures. 

There was no help in the after- 
noon. after the - authorities 
bought £60m bank bills in band 2 
(15-33 days maturity) at 9} per 
cent; £63m local authority bills 
in band 3 (34-63 davs) at 9i per 
cent; £2m bank bills in band 3 


MONEY RATES 


OVarnlghL.-..— — ............. ..—iB .45-8.65 I 105* I 4te-45a 

On* month 5. ©5 5.80 I lOfie IOJ 4 j 454 - 47 * 

Two month* .' jO.6S-a.7D 1 SO,% 10f* — 

Three month* {S.664LBO 1 io* 10ft 45, 47 fl 

' Six months. 15.55-E.BO ] 109B-1OI* — 

Lombard — 6,5 — — 

ntorvnntlon 1 — ' 105* — 


at 9J per cent; and fl09m bank 
bills in band 4 (64-01) days at 
91-9{ per cent, compared with 
91-94 per cent on Monday, and 
91 per cent on Friday. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills from Friday’s tender 
drained £150m. with Exchequer 
transactions absorbing another 
£235oi- These were partly offset 
by a fall in the note circulation 
adding £ll5m to liqudity and 


bank balances above target by 
£55 m. 

Gold rose S5{ an ounce from 
Monday's close in tbe London 
bullion market yesterday to 
flnisb at $302-302}. Tbe metal 
opened at S302j-303J and traded 
between a high of S305}-305i and 
a low of $300 1 -30 L Short cover- 
ing pushed gold up from its 
opening level but tbis tailed off 
in tbe afternoon as the dollar 
attracted renewed support and 
the metal fell back accordingly. 


I AniBt*dam l Tokyo 


1058-101* — 


6.0937S ! 15T B -18l4 
6.21875 , 1558-1654 

6.28125 IS**!* 


B.05 

1058-107* 


1058-107* 

105* 10 Ig 


1312-14 
145, 15 
145,-15 
145,1 5 
1412-1454 


LONDON MONEY RATES 

' Starling | . | l 


Certificate, Interbank Authority Company 


(of deposit 


deposits Deposits 


Market 

Deposits 


Treasury 

(Buy) 


Treasury 
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MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 

Broker loan rate 

F*d funds 

Fed funds at intervention ... 

Treasury Bids 


One month 

. ... 7.50 

Two month 

7.65 

Three month 

... 7.78 

Si* month 

8.02 

One year 

. . .. 8.34 

Treasury Bonds 

Two year 

B9*h 

Three year 

101 °t» 

Four year 



Five year — 

. ... MS 

Seven year 

W-w 

10 veer 

lOO* 1 * 
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as at December 12 1984 

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive 
banking and money supply figures published later by the Bank of England. They are prepared by the London clearing banks and 
; cover the busine® of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) in England and Wales, 
the Chann el Islands and the Isle of Man which are listed by the Bank of England as falling within the monetary sector. 


TABLE L 

AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

UK monetary sector 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit ... 


Tota l 

outstanding 

fm £m 


Change on 
month 


Total 

outstanding 


+ 361 

- 246 

- 241 
+ 20S 

- 536 


Bills: 

Treasury bills 
Other bills ... 


of which: Sight 

Time (Inc. CD's) 
Foreign currency deposits: 

UK monetary sector 

Other UK residents 

Overseas residents 

Certificates of deposit 


- 460 
+ 379 

- 839! 


19.041 + 523 

4,783 + 106 

46.631 + 125 

6.371 + 359 

76,826 +1.113 


Special deposits with Bank of 
England 

Investments: 

British Government stocks ... 
Other 


Advances: 

UK private sector 
UK public sector 
Overseas residents 


£m 

£m 

£m 

99 


+ 42 

1,699 

1,799 

+ 49 


Changa on 
month 

lm £m 


2,672 

— 

220 

4,165 

+ 

c css 

8 

63,441 

V|UlM7 ^ 

+ 

667 

252 

— 

112 

3,918 

— 

772 


Total deposits 

Other liabilities* 

TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market loans: 

Discount houses 

Other UK monetary sector ... 
UK monetary seetor CD's ... 

Local authorities 

Other 


171.227 

23.351 


+ 653 
+ 989 

+ L641 1 


Other sterling assets* 
Foreign currencies 
Market loans: 


UK monetary sector ..... 

19,657 


— 

490 

Certificates of deposit 

551 


— 

114 

Other 

32,033 


+ 

691 

Bills 

Advances: 


52.151 

259 


S3 

++ 

1 

UK private sector 

5.904 


+ 

106 

UK publie sector 

1,166 


+ 

156 

Overseas residents 

17,919 


+ 

587 


3,480 

+ 

548 

15,767 

+ 

448 

2.568 

+ 

47 

842 

— 

27 

1,759 

+ 

70 


Other foreign currency assets* 
TOTAL ASSETS ... 


Discount Houses Deposit and Bill Rates 


+ 1,085 


Acceptances 

Eligible liabilities 


+ 849 
- 61 


- 156 

- 380 


* Includes items La suspense and in transit 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS' BALANCES 

LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England 

Market loans: 

UK monetary sector 

Other 

Bills 

British Government stocks 

Advances 


TABLE 3. 

INDIVIDUAL GROUPS 07 BANKS' 
eligible LIABILITIES ......... 


MIDLAND 


NATIONAL 

WESTMINSTER 


WILLIAMS b 
GLYN’S 


Out- 

standing 

Change 

on 

month 

Out- 

standing 

Chang* 

on 

month 

Out- 

standing 

Changa 

on 

month 

Out- 

standing 

Changa 

on 

month 

Out- 

standing 

Chang* 

on 

month 

Out- 

standing 

Chung* 

on 

month 

£m 


fm 

£m 

£m 

£m 

£m 

£m 


£m 

£m 

£m 

£m 

£m 

171,227 

+ 

653 

46,785 

+ 776 

31,044 

-834 

32,449 

+ 1,103 

56,025 

—468 

4,925 

+ 75 

1^54 

+ 

117 

490 

+ 25 

238 

- 34 

245 

+ 

1 

508 

+107 

73 

+ 18 

38,815 

+ 

50S 

11,932 

+ 744 

4.351 

-492 

4J292 

+ 

586 

17,337 

-327 

901 

- 5 

37,753 

+ 

669 

9,960 

+148 

8,459 

-178 

7,399 .+ 

509 

10,759 

+ 138 

1,176 

+ 51 

2,057 

+ 

124 

679 

+ 34 

607 

+ 34 

43S 

+ 

72 

3M 

- 25 

33 

+ 9 

2.672 

— 

220 

742 

+ 12 

698 

- 7 

474 

— 

295 

673 

- 20 

66 

— 

92*00 

+ 

632 

25,389 

+ 75 

17.780 

+121 

18,498 

+ 

175 

28,144 

+253 

2,768 

+ 10 


70,784 - 380 


- 8 12.8Q3 - 107 20,461 -368 2,213 + 56 


i 


i 
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•• Saturday January S: Japan Nikbel-Dow (11.545.21. TSE (919.22). 

Base values of all indices are 100 except Australia All Ordinary and Metal* — 
500. NYSE All Common — 60: Standaid and Poors— 10; and Toronto Composite 
and Metals— 1,000. Toronto indices baaed >975 end Monrreal Portfolio 4/1/83. 
t Excluding bonds. 8 400 Industrials. $ 400 Industrials plus 40 Utilities. 40 
Finencials end 20 Transports, c Closed, (u) Unavailable. 
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With a growth rate of 10%% per annum 
and an existing market share of 0.346, 
how many extra units will we need to 
meet target this Fiscal? 



An instant answer to all your business 
questions? With a Hewlett-Packard 12C 
Professional business calculator you 
always have the figures where you need 
than— right in front of you. 

The Hewlett-Packard range of 
Professional calculators has been 
developed to give you all the calculating 
power you need in the palm of your 
hand AD are versatile. All can be 
programmed— but the 12C has been 
specially designed for the business user. 
AH the answers yon w31 ever need. 

It has the complicated specialised 
calculations that you use— die ones that 
cause you headaches and cost you 
hours of valuable time, already 
pre-programmed in. 

So you can calculate things like 
depredation, discounts and compound 
interest instantly. 

And that's not all. HP 12C has 
features that make tasks like forecasting 
simply a matter of touching a few 
buttons. There’s a pre-programmed 
calendar too. 


ip- 

fgs&rr- • **« 
[•Sikss*** . 


A w ■ ! «» « (unoal of bstracVoni and pragmas nil* the 
HP 11C easy Inax. You ait operiMogaffraei Ifat nomm ) 
yggfinlmMn. 

With a memory that will retain your 
valuable figures even when switched off 
and full programmability, HP 12 C 
is the obvious answer to ail your 
business questions. Call in and see it 
at your dealer or fin in the coupon 
below and we will send you full 
details of the Hewlett-Packard 12C 
professional calculator. 


With a Hewlett-Packard Professional calculator, 

the answer is obvious. 


HP 12C for business. Pre-programmed 
discounting and depredation, 

Interest and business _.... .» 

statistics. Even has a 
pie-pfogranuned_--^^^^pBHH®^ 
calendar.. . — 



FINANCIAL TIMES CONFERENCES 

Pensions in 1985 

London: 22 & 23 January, 1985 

The Financial Times 1985 Pensions conference to be held at the Inter- 
Continental Hotel on 22 and 23 January will be chaired by Mr Michael Pilch, cbe. 
Director, Noble Lowndes & Partners Limited, Mr Dryden Giliing-Smith, 
Managing Director, EBS (Management) Limited and Mr Tom Heyes, Chairman^ 
National Association of Pension Funds and Head of the investments . 
Department, ICI pic. Speakers will include: 


SEND TCH FREEPOST, Enquiry Section. Hrwlett-Pkdazd Ltd, m 
Eskdale Road, Wlrmerah, Wokinghzzn, Berkshire, RG11 1BR. I 
. Pleas*? send me details of the Hewlett-Packard 12C 
K Professional Calculator. ■ * 

w Name - — — ! — 


C>>mpany_ 


HEWLETT 

PACKARD 


* The Rt Hon Norman Fowler, mp 

Secretary of State for Sociai Services 
Department of Health & Social Security 

Mr William G Ashley 

Policy Adviser, Pensions 

Social Affairs Directorate Confederation 

of British Industry 

Miss Margaret Grainger, obe 

Chairman 

Occupational Pensions Advisory Service 

Dr Giovanni Tamburi 

Chief, Social Security Department 

International Labour Office, Geneva 

• ftwsibrMtyof otner Department Minister 
taking part if not available 


Pensions 
in 1985 

□ Please send me further details of 
Pensions in 1985. 


A FINANCIAL TIMES 
CONFERENCE in 
association with 
MONEY MANAGEMENT 



Mr Eric F Rogers 

Deputy Chairman 
Occupational Pensions Board ■ 

Mr David Malcolm 

Chief Investment Manager 
Royal Insurance pic 

Mr Maurice Oldfield 

Vice President 

National Association of Pension Funds 

The Rt Hon Peter Shore, mp 

Member of the Shadow Cabinet 

Mr John F Chown 

Chairman and Managiing Director 
J F Chown and Company Limited 


To: Financial Tones Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R BAX. . ; ' 

Tet 01*621 1355 Telex: 27347 FTCONFG 


Company. 


Address. 
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